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INVESTMENT SUPERVISION 
Is Essential in a Changing World 


HE investor without guidance in a world of swiftly changing developments 


is like a mariner without a compass. 


Few investors have the time or tra n- 


ing to plan and supervise their investment progams personally and many make the 
mistake of indiscriminately purchasing securities without regard to individual 
objectives. Worse still, they continue to hold them even after their position and 


outlook have undergone a radical change. 


Now more than ever must the investor be 
alert to adjust his portfolio to the many new 
factors having a direct bearing on investment 
values. The possibility of an early peace, the 
problems involved in the transition from a 
war economy, the inflation threat, the tax sit- 
uation and the increasing pressure of unin- 
vested surplus funds—these are only a few of 
the factors which must be accurately ap- 
praised and the conclusions applied to indi- 
vidual investment policies. 


New Developments Appraised 


The investor who follows a planned pro- 
gram under the guidance of experienced in- 
vestment advisers has the assurance that all 
new developments and potential influences 
are being constantly appraised with respect to 
their possible effects on his individual invest- 
ment program. Changes in investment policy 
or in specific issues are recommended only 


after careful study has been made of every - 


pertinent factor. 


Why not follow the example of numerous 
successful investors and enroll for personal 
investment supervision with Financial World 
Research Bureau? After all, handling invest- 
ments is a business in itself, a supplemental 
business carried on by the investor for the 
purpose of increasing his income, adding to 
his principal, and safeguarding his future. 
No business can be successful if carried on in 
a haphazard manner. Knowledge and experi- 
ence are essential to. its planning and opera- 
tion if capital is to be conserved and an ade- 
quate income derived. 


Clients Renew Year After Year 


Let us help you solve your investment prob- 
lems as we have helped countless others. 
Approximately 85 per cent of all expiring 
contracts have been renewed this year. Many 
of these clients have been subscribers to our 
service continuously from five to twelve years. 
This is convincing evidence of the value of 
our personal supervisory service. The fee is 
surprisingly moderate. 


Mail this coupon for further information, or better still send us a 
list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


FINANCIAL WORLD RE SEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(_] Please send me the pamphlet “A Personalized Supervisory Service for the Investor.” 


(] I enclose a list of my present holdings with original purchase prices and would like to have you explain whether your 
service would he adaptable to my problem and if so, what the cost would be for supervision. My objectives are 


] Income (] Capital Enhancement C] Safety. 


It is understood that I incur no obligation by this request. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
as long as it clings to this ideal it can count upon the support of the investing public. 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
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The Board of Directors of the 


STANDARD OIL COMPANY 


(Incorporated in New Jersey) 


has this day declared the following dividends 
on the capital stock, payable on December 15, 
1943, to stockholders of record at close of busi- 
ness, three o’clock, P.M., November 15, 1943: 

Regular semi-annual cash dividend of 

50¢ per share; and 

Extra cash dividend of 50¢ per share. 

There has also been declared a distribution 
on or about December 15th, 1943, to stock- 
holders of record at the close of business No- 
vember 15th, 1943 of certain assets of this 
Company, to wit, shares of capital stock of 
Consolidated Natural Gas Company of a par 
value of $15.00 per share, said distribution to 
be at the rate of one share of Consolidated 
Natural Gas Company stock for each 10 shares 
of stock held by each stockholder of record of 
Standard Oil Company (New Jersey). 

No fractional shares or scrip for fractional 
shares shall be issued, but in lieu thereof there 
shall be distributed to each shareholder of 
record otherwise entitled to receive fractional 
shares, an amount of money equivalent to the 
appropriate fractional part of the weighted 
average market price per share of said stock of 
Consolidated Natural Gas Company estab- 
lished by all transactions in said stock taking 
place on the New York Stock Exchange on 
November 15th, 1943. 

Distribution will be made by mail. ‘“ 


A. C. MINTON, Secretary 
November 1, 1943 


ELEVATOR 
COMPANY 


PREFERRED DIviDEND No. 180 
CoMMON DIVIDEND No. 144 


A quarterly dividend of $1.50 per 


share on the Preferred Stock and 
a dividend of 35¢ per share on the 
no par value Common Stock have 
been declared, payable December 
20, 1943, to stockholders of rec- 
ord at the close of business on 
November 23, 1943. 
Checks will be mailed. 

C. A. SANFORD, Treasurer 
New York, October 27, 1943. 


TEXAS GULF SULPHUR COMPANY 


‘rhe Board of Directors has declared a dividend of 
50 cents per share and an additional dividend of 
25 cents per share on the Company's capital stock. 
payable ecomnber 15, 1943, to stockholders of 
record at the close of business December 1, 1943 


H. F. J KNOBLOCH. Treasurer. 
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Atlas Corporation 


Dividend No. 29 
on 6% Preferred Stock 


NoTICcE IS HEREBY GIVEN that a 
dividend of 75¢ per share for the 
quarter ending November 30, 1943, 
has been declared on the 6% Pre- 
ferred Stock of Atlas Corporation, 
payable December 1, 1943, to holders 
of such stock of record at the close 
of business November 15, 1943. 


Wa ter A. PETERSON, Treasurer 
November 3, 1943. 
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%& Here’s how you—yes, YOU—can carry out a 
smashing “‘pincer movement” against the Axis. Swing 
in on one flank with increased production of war goods! 
Drive in on the other with redoubled purchases of 
War Bonds through your Pay-Roll Savings Plan! 


You’re an officer in both of these drives. Your per- 
sonal leadership is equally vital to both. But have you 
followed the progress of your Pay-Roll Savings Plan 
as closely as you have your production? 


Do you know about the new Treasury Department 
quotas for the current Pay-Roll Allotment Drive? 
Quotas running about 50% above the former figures? You 
see, these new quotas are based on the fact that the 
armed forces need more money than ever to win the 
war, while the average worker has more money than 
ever before to spend. Particularly so, on a family in- 
come basis—since in so many families several members 
are working, now. 

Remember, the bond charts of today are the sales 
curves of tomorrow! Not only will these War Bonds 
implement our victory —they’ll guard against inflation, 
and they'll furnish billions of dollars of purchasing 
power to help American business re-establish itself in 
the markets of peace. 

So get this new family income plan working at once. 
Your local War Finance Committee will give you all 
the details of the new plan. Act today! 


This advertisement prepared under the auspices of the Wart 
Advertising Council and the U. S. Treasury Department. 


This Space is a Contribution to America’s All-Out War Effort by 
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KEEP Backing the Attack! 
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Finfoto 


War economy liquidation already is under discussion at the Capitol 


HOW SHOULD THE WAR 
ECONOMY LIQUIDATED? 


Disposal of $15 billion Government owned plants will be 
a difficult problem after the war. Methods of handling 
contract terminations and disposal of surplus goods 


present questions which cannot wait until the armistice 


La success of efforts to prevent 
large scale unemployment and 
other social and economic evils after 
V Day will depend largely upon the 
skill of business and political leaders 
in developing their programs for eas- 
ing the strains of the transition pe- 
riod. The plethora of “blueprints” 
for the postwar years gives evidence 
of a laudable desire to prepare for 
the difficulties of reconversion. But 
there does seem to be some danger 
in the lack of emphasis upon imme- 
diate problems of readjustment. 


INITIAL STEPS 


The major undertakings in the 
processes of transition to peacetime 
pursuits will not begin until Ger- 
many surrenders; even then, only a 
partial demobilization of industry 
may be expected unless the early de- 
feat of Japan is assured. Neverthe- 
less, important changes will take 
place before the collapse of the Ger- 
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man military machine; to a signifi- 
cant extent, the liquidation of the 
war economy is already under way. 
Of the many phases of postwar 
economic readjustment, the following 
are expected to be most important: 
(1) reconversion of plant facilities, 
(2) shifts in employment, (3) settle- 
ment of cancelled war contracts, (4) 
disposal of surplus plants, and (5) 
liquidation of excess inventories. 
Some of these changes are taking 
place currently. Since last spring, the 
large locomotive manufacturers have 
been changing over from tank pro- 
duction to locomotive building. Tank 
output has been concentrated in a few 
of the plants built especially for this 
purpose; the volume of locomotive 
production has been expanded to 
meet military and lend-lease de- 
mands. Locomotive plants are still 
devoted largely to production for war 
purposes but a considerable part of 
their reconversion has been effected 


since the product is essentially the 
same as their peacetime specialty. 

Completion of the major part of 
the construction programs for new 
plant facilities and military installa- 
tions has resulted in large shifts in 
employment. However, the transfer 
of construction workers to shipyards 
or other war industries, and other 
instances of reemployment of labor, 
are the natural consequences of the 
termination of the “tooling-up” pe- 
riod. Other industrial developments 
represent mainly changes in empha- 
sis upon various types of war pro- 
duction, although there have been 
some relaxations of the restrictions 
on civilian goods manufacture. Large 
scale shifts of employment from war 
industries to normal lines of produc- 
tion may not reasonably be expected 
within the next few months. 


GHOST PLANTS 


A survey of facilities constructed 
since 1940 would probably show a 
surprising number of “ghost plants” 
and there will be many more before 
the last shot is fired. Very little can 
be done to solve the problem of un- 
used plant capacity until the general 
manpower shortage changes to a sur- 
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plus. Questions as to the disposition 


of surplus plants will be among the 


most serious to be faced after the 


war. More than three-quarters of the 
new industrial facilities financed since 
the spring of 1940 are owned by the 
Government. 

Almost $4 billion public funds 
have been placed in plants for the 
manufacture and assembly of guns, 
ammunition and explosives. Presum- 
ably the major part of this “invest- 
ment” will be scrapped. In addition, 
more than $10 billion has been spent 
by the Government in building and 
equipping plants for the manufacture 
of chemicals, petroleum products, air- 
craft, steel, transportation equipment, 
ships, and miscellaneous metal prod- 
ucts, as well as non-manufacturing 
facilities. A large part could be adapt- 
ed to peacetime uses. The policies to 
be followed with respect to this large 


for 


A Changed Outlook 
for the Bond Market? 


An Important Cushion 
to Profits at War’s End 


plant inventory will probably be one 
of the issues in the 1944 elections. 
Thus, it appears that most of the 
reconversion, redistribution of labor, 
and disposal of excess plant facilities 
will have to wait until after the war. 
In other respects, however, the busi- 
ness community is already having ex- 
perience with problems which inevi- 
tably arise in the liquidation of a 


EIGHT GOOD PREFERREDS 
FOR SPECIAL INVESTMENT 


All but three of the issues in this selection are non- 
callable or are quoted below their redemption prices 


here are no government ceilings 

arbitrarily set for security prices 
—on the contrary, government fiscal 
polices tend toward low investment 
returns and hence are inflationary on 
these markets. 

The fact that the time-honored law 
of supply and demand has not been 
repealed, amended or suspended, con- 
fronts with a growing problem those 
investment programs such as trust 
funds for specific purposes, portfolios 
for widows, and endowments placing 
a premium upon safety of principal. 

Coupled with keen competition of 
growing investment funds for what- 
ever upper grade securities there 
may be available, it has made increas- 
ingly difficult the procurement of at- 
tractive yields within the limitations 
of security prescribed for these pro- 
grams. 

For those permitted to invest in 
preferred stocks, the difficulty is a 
degree less, and to their consideration 
the present list should have appeal. 
The stocks selected do not generally 


qualify as “gilt-edged,” but they are 
of good grade on the bases of past 
records, current positions and future 


prospects. 
DIVIDEND RECORDS 


Dividends were earned on these is- 
sues in 1942 not less than three times 
and, on the average, 6.3 times. The 
yields range from 3.8 to 4.3 per cent, 
an average of just over 4 per cent. 

The diversification element is pres- 


war economy. The War Department 
alone has terminated more than 8,500 
contracts, involving cancellations of 


about $6 billion, more than the total 


of Army contracts terminated at the 
end of World War I. 

The consequences have not been 
serious thus far, since the procure. 
ment agencies are trying—with con- 
siderable success—to fit the contrac. 
tors affected by these cancellations 
into new production schedules. Can- 
cellation of possibly $75 billion con- 
tracts at the end of the war, affecting 
about 100,000 primary. contractors 
and a million or more subcontractors, 
will be a very different matter. 

Perhaps the total will be consider- 
ably lower, because of a policy of 
gradual reduction of commitments 
between the end of the European war 
and the victory over Japan, or other 

(Please turn to page 25) 


ent in this group to good degree. 
Represented are one public utility, 
one food and confection specialist, 
one manufacturing and one distribut- 
ing grocer, one cigarette and one 
smoking tobacco company, one rail- 
road and one chemical. 

Three of these issues are quoted 
above their call prices, but in these 
instances redemption would offer no 
great percentage. savings and _ thus 
does not appear likely. Two are 
several points under call prices; the 
remaining three are non-callable and 
hence also free of possibilities of loss 
in this direction. 


4% Average from Good Preferreds 


Annual Par Call Recent 1942 % 

Dividend Value Price Market Net Yield 
Cons. Gas of Balt. “B”..... $4.50 $100 *115 sai7 $21.17 38 
Hershey Chocolate? ....... §5.00 None tNone 116 20.19 43 
4.25 100 7110 107 27.57 40 
Philip Morris .............. 4.50 100 107 110 3=x-35.15 41 
Standard Brands ........... 4.50 None 110 114 36.17 39 
1.75 25 tNone 46 28.04 38 
Virginian Railway ......... 1.50 25 tNone 35 459 43 
Westvaco Chlorine ......... 450 None 110 108 20.00 4.1 


*Changes to 114 July 1, 1944. {Convertible share for share into common. §$4 initial 
preference and $1 additional if payments are made on the common stock. tNot redeemable. 
{To July 1, 1946, then on declining scale. x-Fiscal year ended following March. 
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HIGH YIELDS FROM 
THE BEET SUGARS 


Indicated returns of 614 to 8 per cent reflect 
expectation of lower earnings for current 
year. Field has good postwar outlook 


efore sugar consumption was re- 

duced by rationing, almost 14 
billion pounds of this commodity 
were needed each year to satisfy 
America’s sweet tooth. Domestic cane 
and beet sugar producers contributed 
an average of about 2 million short 
tons to the total of 7 million short 
tons that the country required. In 
1940 the domestic beet sugar indus- 
try established an all time record 
with a production of almost 1.9 mil- 
lion tons, followed by 1.6 million tons 
in 1941 and 1.7 million tons in 
1942. However, the 1943 output is 
expected to be only 1.2 million tons, 
the lowest since 1929. 


MANY FACTORS 


Such fluctuations in volume of pro- 
duction are normally reflected in the 
earnings statements of the beet sugar 
companies for the fiscal year follow- 
ing the calendar crop year. But other 
factors sometimes importantly change 
the picture, such as price fluctuations 
and the size of the carryover. The 
leading beet sugar producers’ results 
for their 1943 fiscal years, as shown 
in the tabulation, are a case in point. 

Their 1942 production was mate- 
rially below that of 1941, and, with 
the exception of Holly Sugar, their 
output increased in the 1943 fiscal 
year over the preceding twelve 
months. Nevertheless, earnings for 
the 1943 fiscal period in all instances 
declined substantially. In the 1942 
period, despite a reduction in output, 
better earnings were shown than for 
1941 when production (1940 calen- 


dar year) was at a 

record. The reason 
for this discrepancy is + 
to be found chiefly in Finfoto 
the carryover, which was rather large 
for the 1942 fiscal year and boosted 
sales for that year quite substantially. 

Lack of such a heavy carryover for 
the 1943 period resulted in a con- 
traction of sales volume and thereby 
smaller profits despite increased pro- 
duction. This result was aggravated 
by the fact that sugar prices were 
kept under ceilings while labor and 
other operating costs were mounting 
steadily. 

This trend is still continuing, and 
has been largely responsible for the 
decline in beet sugar production for 
the current year. Not only the cost 
of labor, but fears concerning the 
amount of labor to be available at 
harvest time, caused farmers to re- 
duce the acreage sown to beets de- 
spite the elimination of all restric- 
tions and the offer of special govern- 
ment inducements to increase beet 
cultivation. Other farm crops not 
subject to price ceilings and needing 
less labor have been given preference. 

The labor factor will become - of 
less importance upon further prog- 
ress in the mechanization of beet cul- 
tivation. Great progress has already 
been made with seed splitting ma- 
chines, permitting the planting of 
single seeds instead of the clusters in 
which beet seed comes. Because of 
this peculiarity the present method 
of cultivation requires thinning out 
by hand. Also digging and topping 


Unloading sugar beets 
at a Nebraska refinery 


machines have been developed in re- 
cent years with good results, but the 
“combine” used for grain crops has 
not yet been invented for beets. 

The outlook for beet sugar pro- 
ducers for the 1944 fiscal year is only 
fair because of the reduced 1943 crop, 
mounting costs and no immediate 
prospects for higher prices. But as 
the companies are in strong financial 
position present dividend rates may 
be maintained in most instances. The 
president of one of the leading com- 
panies has officially gone on record 
as favoring such a policy even if the 
rate is not fully covered by earnings. 


POSTWAR OUTLOOK 


For the postwar period a tremen- 
dous demand for sugar produced in 
this hemisphere is expected for ex- 
port to Europe, and that development 
should last for some time until war- 
torn Europe has reorganized its own 
sugar industry and rebuilt its refin- 
eries, many of which are destroyed 
or have deteriorated. Ample labor 
should be available after the war, and 
there also exists the strong possibility 
that the Government will permit 
higher prices to take care of increased 
costs. 

Rationing, of course, will become 

(Please turn to page 27) 


STATISTICAL POSITION OF LEADING BEET SUGAR PRODUCERS 


(In 
of 
1941 
American Crystal Sugar.March 31 4.3 
Great Western Sugar....Feb. 28 87 
Holly March 31 5.4 


“Including 25 cents anticipated for last quarter. 
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Dividend 


millions of bags Operating Income—, 1 
3.3 3.9 $3.0 $46 $38 $2.17 $2.98 $1.94  *$1.00 16 6.3% 
8.2 8.4 5.8 9.5 10.2 1.38 2.35 1.94 2.00 25 8.0 
42 4.0 2.7 3.7 1.7 3.02 3.32 1.02 1.00 13% 7.4 
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DISTILLING SHARES 
HAVE ACTIVE MARKET 


With the industry converted to industrial 
alcohol for war use, declining beverage 
stocks direct attention to inventory values 


\ Y ith the country’s distilleries de- 

voting their entire energies 
since last October to alcohol for war 
purposes, several of them also en- 
gaging in the production of butadiene 
for synthetic rubber, beverage stocks 
- are steadily being depleted, and while 
there is no reason to fear an actual 
drouth over the next year or two 
many brands have disappeared from 
dealers’ shelves. Distillers themselves 
are engaged in shopping around for 
smaller units with substantial inven- 
tories with which to bolster their re- 
serve supplies. 


HOARDING STOCKS 


The distillers are hoarding their 
stocks and adding to them where pos- 
sible because of the certainty that 
1947 and, possibly, 1948, will be 
years of business hazard. The 
whiskey that normally would have 
been produced during the past twelve 
months would have found its way to 
market in the first of those critical 
years, and should the war—and the 
ban on beverage production—con- 
tinue through next year, 1948 also 
will be deprived of a supply of prop- 
erly aged whiskeys. In the offing, 
too, is the threat that the rationing 
of current supplies and the anticipat- 
ed increase in the tax on whiskey, 
means the revival of large-scale boot- 
legging, substitution, adulteration and 
a “bathtub gin” era. 

Already there is an active black 
market in American and Scotch 
whiskeys, and retailers are finding in- 
creasing difficulty in replenishing 
their scanty stocks. Many of them 
have closed up shop. A survey by a 
research and statistical bureau repre- 
senting distillers, wholesalers and 
others in the industry, shows that 
12,000 retail dealers have gone out 
of business this year and that from 
10 to 12 per cent of the nation’s res- 
taurants, night clubs and taverns are 
certain to be casualties before the end 
of 1943. 


6 


The principal distillers have been 
active for a year or more in taking 
over smaller concerns, but until re- 
cently the movement attracted little 
public attention. Rationing of sup- 
plies on the basis of 65 to 70 per cent 
of 1942 sales was deemed, at the out- 
set, an effective method of conserving 
inventories, and one which would im- 
pose no great hardship on the con- 
suming public. 

Many cheaper brands were taken off 
the market, and emphasis was laid 
on the better grades of whiskey. The 
increased buying power of the public, 
however, stemming from the wartime 
industrial activity, kept dealers’ 
shelves bare and as replenishments 
became more difficult a black market 
developed. 

The industry also had anticipated 
permission to resume distilling on a 
restricted scale for a short period for 
the purpose of restoring inventories 


_to some extent, but this “failed ty 
materialize, and the quiet Shopping 
around for purchaseable smaller units 
became a scramble. 
quickly found reflection on the stock 


exchanges. 


The situation 


The boom in the distillery shares 
developed rapidly. The lead was tak. 
en by the shares of American Dis. 
tilling, which sold early this year at 
153% and as recently as September 30 
were quoted around 25. The shares 
have since sold above 70, having ad- 
vanced to that level to the accompani- 
ment of reports that negotiations 
were under way looking to the sale 
of American Distilling’s whiskey in- 
ventories to one of the four largest 
companies in the industry. (So far, 
these reports have not been con- 


firmed. ) 


NAME CHANGED 


Formerly the operating subsidiary 
of American Commercial Alcohol 


Corporation, 


merged 


the 


two 
in June 1942, and the 


companies 


$20 par common stock of American 
Distilling was then listed on the New 


York Stock Exchange. 


American 


Distilling common shares have paid 

no dividend, nor was any dividend 

paid on American Commercial Alco- 

hol common from 1937 until the 

company was dissolved last year. In 
(Please turn to page 23) 


*Distillers— 
STATISTICS: Seagrams 
Net Sales: Yr. to July 31 
.$133,850,357 
207,892,397 
tinventories: 


(Gals. end of 45,000,000 


Per sh. of common 26 gals. 
Earned per Share: 

$4.17 

5.75 

Dividends Paid: Calendar Yr. 

$2.22 

2.22 

Price Range: 

224%—16% 

Recent Price ..... 33 
Indicated Yield.... 6.7% 


lons); source, Business Week; a—A 


h—Declared or paid to date. 


*In Canadian funds. tIncludes whiskey (225 million 


National 
Distillers 


Yr. to Dec, 31 
$96,814,098 
144,193,127 

b179,327,110 


75,000,000 
37 gals. 


$3.47 
3.37 
e2.27 


Calendar Yr. 


26—173% 
341%4—25% 


33 
6.2% 


Distillers 


Yr. to Aug. 31 

$121 ,992,349 

152,192,564 
a 


2154—12% 


39 
5.2% 


Statistical Position of Leading Distillers 


‘Hiram Walker 
G. & W. 
Yr. to Aug. 31 
$102,156,227 
150,492,421 
a 


40,000,000 
55 gals. 


$8.79 
9.10 


g8.71 


Calendar Yr. 


414—31% 
54%4—38% 


52 
7.6% 


gallons) and spirits (35 million gal- 
nnual report not yet available; no interim figures. 
b—12 months to June 30. c—9 months to. April 30, vs. $4.95 in comparable 1942 period. 
e—6 months to June 30, vs. $1.21 in comparable 1942 period. {—9 months to May 31, vs. 
$2.99 in comparable 1942 period. g—9 months to May 31, vs. $6.41 in comparable 1942 period. 
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VALUES 


REORGANIZATION 
RAIL BONDS 


Chicago & North Western plan may be 
consummated early next year and will 
cut fixed charges about 75 per cent 


\ enior mortgage bonds of reorgan- 
ized railroads are sound invest- 
ments. Even if some of the gloomier 
predictions of a postwar slump in rail 
earnings should be fulfilled, their po- 
sition will be well protected, since 
ICC reorganization plans call for 
drastic reductions in fixed charges, 
and wartime earnings permit the ac- 
cumulation of large cash holdings. 
Erie first 4s and Wabash first 4s are 
selling around par. 

Market quotations generally ad- 
vance shortly before reorganizations 
are consummated, and a further rise 
may be expected after the new securi- 
ties are distributed (assuming a gen- 
erally stable market background), 
since the full investment value of the 
new issues is usually not established 
until the new issues have gone 
through a period of “seasoning.” 
Thus, it is advantageous to establish 
positions before reorganization pro- 
ceedings are completed. 


“WHEN-ISSUED” PURCHASES 


This may be done in two ways: 
by making purchases in the “when- 
issued” market, or buying the old 
bonds which represent “rights” to 
exchange for the securities of the 
new company. Most investors will 
find the latter course preferable for 
several reasons, including the possi- 
bility, in some situations, that when- 
issued deals may be invalidated by a 
minor eleventh-hour change in terms. 

A special Federal Court recently 
denied an application by stockholder 
interests in the Chicago & North 
Western for an order reopening the 
reorganization proceedings for this 
toad. This decision has been appealed 
to the U. S. Supreme Court, but 
there is practically no chance of suc- 
cess since the highest tribunal re- 
fused to upset the ICC plan in a de- 
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Finfoto 


cision handed down last spring. Thus, 
it appears that the C. & N. W. re- 
organization will be completed with- 
in a few months. 

Fixed charges will be cut about 75 
per cent under the new capitalization, 
and would have been earned by a 
wide margin in all recent years ex- 
cept 1938. Fixed interest bearing se- 
curities will include undisturbed 
equipment trust obligations, two 
small divisional issues (to be ex- 
changed for an equal amount of Des 
Plaines Valley 474s and Sioux City 
& Pacific 314s), serial notes, and the 
new first and general mortgage bonds, 
due in 1989. These bonds will bear 
4 per cent interest, of which 2% per 
cent will be fixed and 1% per cent 
contingent on earnings. The contin- 
gent interest will be commutable into 
fixed interest after three successive 
years in which contingent interest 
shall have been earned and payable. 
The rest of the capitalization will con- 
sist of second mortgage income bonds 
(contingent interest of 412 per cent 
per annum cumulative to a maximum 
amount of 13%4 per cent), preferred 
stock and common stock. 

Chicago & North Western (old) 
general 5s, 1987, are currently quoted 
around 58. For each $1,000 principal 
amount, the reorganization plan pro- 
vides that the following new securities 
will be issued: $208 first and general 
mortgage bonds, $485 second mort- 
gage income bonds, 4.47 shares of 
preferred, and 0.43 shares of common 
stock. (Slightly smaller amounts of 
new securities will be exchanged for 
the other series of general mortgage 
bonds bearing lower coupon rates. ) 

The yearly accumulation of interest 
on the new bonds amounts to a little 
more than $30 per $1,000 principal 
amount of the general 5s. The “ef- 
fective. date” .of the reorganization 


A “streamliner” on the Chicago & Northwestern 


plan is January 1, 1939. Interest ac- 
cumulated in the years 1939-42 on 
the new fixed and contingent bonds 
to be issued under the plan has al- 
ready been paid to the holders of the 
old bonds. Deducting the accumula- 
tion for 1943 would reduce the net 
cost of a $1,000 bond to about $550. 

A further reduction in the cost of 
an indirect commitment in the new 
bonds could be effected by selling the 
stock which will be exchanged along 
with the senior mortgage and the 
second mortgage bonds. At current 
when-issued quotations, about $180 
could be realized. This would re- 
duce the cost of $208 first and gen- 
eral 2%4-4s and $485 second income 
to approximately $370. Assum- 
ing full payment of contingent inter- 
est (which may be regarded as well 
assured, at least for 1944), the rate 
of return—against net of $370— 
would be over 8 per cent. 


SECOND INCOME 4's 


In the allocation of available net in- 
come, contingent interest on the sec- 
ond income 4%s ranks below serial 
maturities, sinking funds, the addi- 
tions and betterments fund, and con- 
tingent interest on the first and gen- 
eral mortgage bonds. In lean yeafs, 
available income would be insufficient, 
and interest on the second mortgage 
4Y%4 would be suspended. Conserva- 
tive investors receiving these bonds 
in the “package” of reorganization 
would probably be inclined to sell on 
an advantageous opportunity. 

The second 4%s are currently 
quoted around 50 in the when-issued 
market. Quotations after issuance in 
1944 will, of course, depend upon 
general market conditions and special 
factors affecting speculative railroad 
issues. However, there is a good 

(Please turn to page 29) 
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REDUCED DIVIDENDS FOR 
INTERNATIONAL NICKEL? 


Strong finances warrant distribution 
but net will not cover $2 rate in 
effect since 1936 and cut is anticipated 


mong domestic listings, the In- 

ternational Nickel Company of 
Canada, Ltd., was one of the first to 
feel the effects of wartime price con- 
trols and later the increasing pinch 
between them and gradually rising 
costs and taxes, as well as manpower 
shortages. This was because of the 
earlier involvement of our Dominion 
neighbor and its mother country in 
World War II. 

Earnings, always conservatively 
stated after generous reserves, 
reached a recovery peak of $3.32 per 
share on the common stock in 1937, 
held at $2.09 per share in the reces- 
sion of 1938, advanced to $2.39 in 
1939, but gradually tapered to $2.31 
in 1940, $2.22 in 1941, and $2.15 in 
1942. This year, the first nine 
months returned $1.49 vs. $1.57 per 


share in the 1942 period, with the 
September quarter yielding but 45 vs. 
52 cents in both the March and June 
periods. 


LABOR SHORTAGE 


Some concern naturally was felt, 
long before Chairman Stanley’s re- 
cent remarks, with regard to the pos- 
sibility of maintaining the $2 dividend 
rate in effect since 1936. Mr. Stan- 
ley now reports that fourth quarter 
forecasts do not indicate an improve- 
ment and that a shortage in labor 
precluding full utilization of expand- 
ed facilities, together with increasing 
costs, suggest net profits may decline 
further in the coming year. He con- 
cludes “Directors are giving the most 
careful consideration to the common 
stock dividend policy and are of the 


Nickel’s Excellent Treasury Position 
(Thousands of Dollars) 

Assets une 30,  ,——June 30, 
Depreciation & Depletion...... 99,247 88,395 
Properties (Net)............... $152,132 $157,820 
Retire. Syst. Securities........ 17,334 19,500 
Other Non-Current Assets..... 1,573 1,020 
*Cash & Equivalent........... $66,526 $62,194 

Liabilities 
7% Preferred Stock........... $27,628 $27,628 
7Common Stock & Surplus..... 200,748 198,389 
Retirement Reserve ........... 17,337 19,697 
§Insur. & Conting. Res......... 19,115 15,348 
Accts. & Divs. Payable........ $ 8,589 $ 9,811 
Current Liabilities ............ 29,567 33,158 
Net Working Capital.......... $93,789 $82,722 

* Cash, marketable securities, time deposits, etc. ft After debits for exchange adjustments 
in consolidation, in suspense, $2,461,542 each year. § Includes reserves for expenditures in 
Finland, $6,723,908 each ye: 


- opinion that the prospects of reduced 


earnings may require a reduction of 
the dividend rate for 1944.” 
Contemplation both of Nickél’s ex. 
cellent balance sheet at midyear 1943 
and the changes which occurred dur. 
ing the June twelvemonth when te. 
ported earnings only slightly exceed. 
ed dividends, indicates that a policy 
of disbursing to shareholders the 
great bulk of net income is wholly 
warranted. Gross properties gained 
$5.2 million, while working capita 
climbed $11 million, current ratio ad- 
vanced to 4.2-to-1 from 3.5-to-1, and 
the ratio of cash, marketable securi- 
ties, time deposits, etc., to total cur- 
rent liabilities, increased to 2.2-to-1 
from 1.9-to-1. Principal current as. 
set changes ‘were gains of $4.3 mil 
lion in cash and $2.9 million in inven- 
tories, while current liabilities were 


reduced $3.6 million. " 
It might be noted, too, that exclul- 
ed from current assets was an addi- fm \ 
tional $17.3 million of securities in its i ° 
retirement fund. On the liability a 
side, its freedom from long-term debt i 4 
is notable, while balancing items in- J P% 
clude $36.4 million of earmarked re- 
serves for retirement, insurance and # W 
contingencies, including a probably 7 
ultimately recoverable $6.7 million re Y' 
serve for expenditures in Finland. ct 
WHAT NEW RATE? 
Certainly there would appear to be ke 
no necessity for Nickel’s retaining @ h 
sizeable proportions of future net r 
earnings after depreciation and deple- @ | 
tion. With this in mind, it is inter- @ d 
esting to observe that a new dividend & 
rate even of $1.60 per share per an- 
num, adjusted for the 15 per cent | 
Canadian dividend withholding tax, t 
would still yield about 5 per cent at @ 
prices around 27. ( 


Some concern has been expressed 
about postwar competition, notably 
from the light metals. However, 
boasting one of the metal industry’s 
most extensive and progressive re- 
search and development staffs, and a 
competent and aggressive selling or- 
ganization, Nickel has long demon- 
strated an ability to thrive against 
keen competition. 
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FOR THE 
OIL STOCKS 


In a study of the better issues as inflation 
hedges and growth equities, Sun Oil 
Company occupies a strong position 


n appraising the postwar pros- 
| pects of individual units in the 
petroleum industry, attention is al- 
most instantly drawn to the fact that 
while the principal companies are in 
substantial accord in the character of 
their major operations, they differ 
sharply in distributing and marketing 
procedures as well as in the nature 
and extent of what might be called 
their extra-curricular activities. 


SHARP CONTRASTS 


In the first of these articles (FW 
Nov. 3) the position and prospects 
of the oil industry itself were viewed, 
and the background, present position 
and future promise of Texas Com- 
pany were considered. Sharply con- 
trasting with the latter, in many 
ways, is the Sun Oil Company—like 
Texas Company a member of the 40- 
year dividend group. Each of the 
companies is completely integrated, 
but whereas Texas markets its prod- 
ucts in every state through owned or 
leased stations, Sun Oil Company 
has concentrated on a relatively small 
region—the northeast Atlantic States, 
Florida, Texas and Oklahoma—and 
distributes largely through indepen- 
dent retailers. ; 

Its supplemental activity, ship- 
building, contributed 48 per cent of 
the parent company’s gross sales in 
1942 and 36 per cent of its net in- 
come, and while this is in great part 
a reflection of wartime shipping re- 
quirements, ship construction has 
long been an important adjunct of 
Sun’s business, approximating one- 
third of prewar sales totals. 

The present company was incor- 
porated in 1901 to take over a busi- 
ness established in 1886, the prede- 
cessor company having been engaged 
in the production of oil in the Lima, 
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Ohio, field and in op- 
eration of a refinery 
at Toledo, the site of 
one of the present (RR 
company’s two re- 
fineries. The other is 
at Marcus Hook, Pa., 
where there is a new 
$13 million aviation 
fuel plant, placed in 
operation less than a fortnight ago. 

Before incorporation was com- 
pleted the organizing interests began 
purchasing oil in the Spindle Top 
field near Beaumont, Texas, con- 
structed pipe line connections, and 
storage facilities, leased. large acre- 
ages in Louisiana and Texas and ac- 
quired the property at Marcus Hook. 
Since then its growth has been steady 
but never spectacular, for the con- 
trolling Pew interests combine effi- 
ciency with conservatism. 


STOCK DIVIDENDS 


Sun Oil Company has paid its regu- 
lar dividends in cash but has been re- 
luctant to pass out too generous a 
portion of its earnings in cash, pre- 
ferring to distribute stock dividends 
in lieu, 14 such extra dividends hav- 
ing been paid since the present com- 
mon no par stock was created in 
1925. Prior to that, occasional stock 


The world’s largest catalytic cracking unit 
—at Sun Oil’s Marcus Hook refinery 


dividends were paid as extras on the 
old $100 par stock (exchanged in 
1925 on the basis of three new for 
one old share) the 1922 dividend be- 
ing 300 per cent. Last stock dividend 
—16 per cent—was paid in 1940. 

Despite this steady increase in its 
issued capitalization, the capital struc- 
ture is not topheavy: long term debt, 
$28.9 million ; 93,197 shares of $4.50 
cumulative preferred stock, and 2.8 
million shares of no par common. 
The $1 per annum regular dividend 
rate has been maintained on the com- 
mon since 1925, and prior to that 
time—all the way back to 1903— 
regular dividends were paid on the 
old common. 

The Pew interests own or control 
70 per cent of the outstanding com- 
mon. Eleven members of the Pew 
family and two co-trustships hold a 
total of 1.98 million shares of the 
junior issue, but the stock is well 

(Please turn to page 31) 


Significant Extracts from Sun Oil Balance Sheets 
c—- -In Millions of Dollars ~ 
Dec 31, 1941 June 30, 1942 Dec. 31, 1942 June 30, 1943 
Working Capital ........ $36.0 $36.5 $50.4 $56.4 
Current Assets ......... 67.7 72.3 94.4 102.9 
Current Liabilities ...... 31.7 35.7 44.1 47.0 
Reserves: 
For Contingencies .... 2.3 2.4 2.4 2.5 
For Replacements .... 0 0 1.1 1.8 
*Book Value of Common 39.16 39.89 40.84 42.43 
*Dollars per share. 
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Ratings are from the FINANCIAL Wor_p Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous item - 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


American Steel Foundries C+ 

Should actively participate in any 
forward move of its group; quoted 
below 26. (Ind. $2 an. div. yields 
7.7%.) September year net sales 
(after provision for renegotiation) 
jumped $29.7 million (44.2 per cent) 
and earnings rose to $12.50 from 
$8.25 per share before Federal taxes, 
but receded slightly to $2.32 from 
$2.45 per share after these heavily 
increased imposts. Company  or- 
dinarily casts for. heavy railroad 
equipment. It is now active in special 
casting for military tanks, ships and 
other war purposes, as well as oper- 
ating an $18.5 million DPC cast 
armor plant. 


Barber Asphalt C 

Advance from low around 6 last 
year to present 25 reflects sharp 
come-back in earnings. Company’s 
normal business is two-fold, (1) re- 
fining of oil, mostly obtained from a 
Royal Dutch-Shell concession in 
Venezuela, and (2) mining and 
processing asphalt from its own con- 
cession on the world’s largest re- 
serves, Trinidad Asphalt Lake in 
the West Indies. A new subsidiary, 
N. J. Shipbuilding, is constructing 
special U. S. Naval vessels. Past 
earnings have fluctuated between 
“black and red” figures, but the first 
nine months of 1943 returned $1.04 
vs. a deficit of 50 cents per share a 
year before. 


Blaw-Knox C+ 

Now around 8%, stock may be 
held for better liquidating levels. 
(Paid 20 cents each in June and Oct.; 
40-cent total yields 4.7%.) Decline 
in 1942 net to $1.07 from $1.25 per 
share in 1941 was much more than 
made up in the first nine months of 
1943, at 86 vs. 53 cents per share a 
year before, after heavy reserves for 
taxes, renegotiation and other con- 
tingencies. Specializing in heavy 
equipment for steel plants, highway 
construction and public works, com- 
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pany has been active in war produc- 
tion and is planning further diversi- 
fication with the return of peace. 


Consolidated Edison (N.Y.) B 

Advance to 24 does not appear to 
have exhausted constructive possi- 
bilities, and income return continues 
liberal. (Reg. $1.60 an. div. yields 
6.7%.) System electric sales in- 
creased 3.2 per cent in the March 
quarter over a year before, 25 per 
cent in the June quarter and 29.1 per 
cent in the September quarter, but 
disproportionately increased costs and 
expenses held nine-month net at $1.17 
vs. $1.08 per share. October weekly 
electric sales gains over 1942 ran 
from 36.3 to 43.8 per cent. Relaxa- 
tion of dimout extremes is a construc- 
tive development. 


Curtis Publishing C 

Above 6, as compared with less 
than ¥% in 1942, stock amply dis- 
counts earnings improvement. (Pr. 
pid. arrears will be cleared next 
month; old pfd. arrears will be 
$43.1214 in Jan.) Increased circula- 
tion at advanced prices boosted nine- 
month revenues $9.3 million (one- 
fourth), resulting in earnings of 34 
cents per share on the common stock 
as against a 54-cent loss a year be- 
fore. Financial position could stand 
clearing arrears on unexchanged pre- 
ferred ($1.4 million) and perhaps re- 
demption of the 33,000 shares re- 
maining at $120 ($4 million) if earn- 
ings are sustained, but the increasing 
paper shortage is a current handicap. 


Cutler-Hammer C+ 

Attractively priced, at about 22. 
(Paid 40 cents in Dec., 25 cents each 
in Mar., June and Sept.; $1.15 total 
yields 5.2%.) Of an available $13.90 
vs. $11.14 per share in the first nine 
months as against the 1942 period, 
company set aside $10.06 vs. $8.91 
for Federal taxes. Except for con- 
tingencies, it nevertheless would have 


netted $3.84 vs. $2.23 per share. As 


pany’s non-ferrous die castings will 
be needed before the motor industry 
can resume volume production. (Also 
FW, May 12.) 


it was, there was a sharp gain toM™ ing 
$2.32 from $1.55 per share. Com. ve; 
pany ranks as the country’s largest MM plc 
manufacturer of electrical control de- HJ we 
vices. (Also FW, Apr. 7.) lic 
$1 
Doehler Die Casting C+ BF 
Price of around 31 appears fully 
warranted by company’s above-aver-  H 
age postwar prospects. (Ind. $1.50 
an. div. yields 4.8%.) Net sales @ ta 
gained $13.5 million (59.3 per cent) HH yi 
through September this year over MH $ 
last. After a tax reserve of $13.05 d 
vs. $12.70 per share, there remained le 
$4.83 before, and $3.48 after, a new v 
postwar adjustment reserve. Latter $ 
figure compares with the 1942 d 
period’s $2.16 per share. President ¢ 
Doehler says the change in equip- a 
ment to a war basis was so slight the t 
machinery could be readapted with I 
little delay. Large quantities of com- 


du Pont A+ 

Top investment rank and growth 
prospects are reflected in high price 
(145) in relation to conservatively 
stated earnings. (Ind. $4 an. div. 
yields 2.7%.) Sales and other rev- 
enues rose $62 million (one-sixth) 
in the first half over the 1942 period, 
but the advantage to earnings was 
offset by higher costs, $2.48 vs. $2.11 
per share depreciation and $8.34 vs. 
$7.47 Federal taxes on income. A 
cut in still adequate contingency re- 
serve, to 45 from cents, permit- 
ted an increase in reported net to 
$3.49 from $3.31 per share. Current 
earnings should not be materially af- 
fected by contract renegotiation. 


General Foods B+ 

Retention is warranted, at current 
prices of around 42. (Ind. $1.60 an. 
div. yields 3.8%.) Continuing its 
policy of growth and grocery pack- 
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ing diversification through acquisi- 
tions of established entities, company 
recently acquired the important Sni- 
der Packing (with a dozen fruit and 


vegetable canneries) for 168,000 
shares of stock, and issued another 
28,023 shares for Ray-Maling (pack- 
ing canned and frozen fruits and 
vegetables in two Pacific Coast 
plants). Meanwhile, nine-month sales 
were $181.3 million vs. $167.4 mil- 
lion a year before, and net equalled 


$1.60 vs. $1.61 per share. (Also 
FW, Apr. 28.) 
Hershey Chocolate B 


Holdings for income may be re- 
tained, at 66. (Reg. $3 an. div. 
yields 4.5%.) Last year’s sales of 
$61 million vs. $55.5 million in 1941, 
despite shortages of materials, was 
largely at the expense of inventories, 
which declined to $11.1 million from 
$16.4 million. Although further re- 
duction may be expected this year, 
clearing of the Mediterranean area 
and improvement in the shipping sit- 
uation are constructive. Subject to 
renegotiation, nine-month net equalled 
$4.14 per share on the common stock 
this year against $4.05 in the 1942 
period. Dividends now appear safe 
against any likely contingency. (Also 
FW, Sept. 8.) 


Int’l Minerals & Chemicals C 

Earnings and improved peace pros- 
pects warrant speculative holdings 
around 17. (Paid 50 cents in June, 
President expects repetition in Dec.; 
$1 total would yield 59%.) Presi- 
dent Ware reports currently in- 
creased potash sales and production 
(through operating improvement), 
anticipation of record fertilizer busi- 
ness, and capacity operations in 
phosphate with a promising new de- 
posit being developed in Montana. 
DPC magnesium plant is being oper- 
ated at capacity and recently-acquired 
Amino Products is iricreasing its 
capacity to produce a vegetable pro- 
tein flavoring for dehydrated foods. 
June year sales were $22.5 million 
vs. $18.1 million for the preceding 
year, and even after $2.65 vs. $1.23 
taxes reported net rose to $3.60 from 
$2.71 per share. (Also FW, July 
21.) 
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Kansas City Southern C 
An undervalued speculation, around 
7. (Non-cum. pfd. paying half its 
preference, or $2 per annum.) 
full $4 preference dividend on the 
senior stock is an early possibility 
(now paying a $2 rate), and modest 
recognition of junior shareholders 
may not be too remote. Doubled 
taxes largely countered a one-third 
revenue gain in the eight months 
through August, though common 
net still would have increased but for 
continued disproportionately higher 
maintenance. September earnings 
were down, but subsequent loadings 
have shown above-average gains and 
the closing quarter is unlikely to re- 
duce earnings, as it did last year. 
(Also FW, July 7.) 


National Lead B+ 
New commitments appear war- 
ranted, at 18—almost 60% “off” 
peacetime 1937’s high of 44. (Divs. 
continuous since 1906; present 50- 
cent reg. yields 2.9%.) Scope may 
permanently broaden as result of 
operating new DPC magnesium 
metal and alloy plant. Normal prod- 
ucts include “Dutch Boy” and other 
painters’ materials, lead pipe and 
other architectural materials, acid 
manufacturing equipment, babbitt, 
printers’ metals, lead oxides, etc. 
First-half net was 40 vs. 31 cents 
year before, but earnings are under- 
stated (FW Aug. 25 p. 9), and many 
peacetime markets are closed. 


Plymouth Oil C+ 

One of the better producing inde- 
pendents, reasonably priced below 
19. (Ind. $1 an. cash div. yields 
5.3%; also paid year-end stk. div. 
14%4% or more in 1939-42). Highly 
abbreviated interim statements indi- 
cate a nine-month net of $1.59 vs. 
$1.20 per share a year ago, each quar- 
ter gaining. Company paid a million 
dollars for 10,000 shares of half- 
owned Republic Oil Refining $4 pre- 
ferred stock, but mid-year long term 
notes were up only $400,000 net 
from December, to $2.3 million. In re- 
cent years, gains in Plymouth Field 
on the Texas Gulf Coast more than 
offset a reduced production from the 
Big Lake Field in West Texas, 


formerly the company’s most prolific 
source of supply. (Also FW, Mar. 3.) 


Southern Pacific C+ 

Earnings, debt reduction and finan- 
cial strengthening seem inadequately 
reflected in a price of about 26. 
(Single $1 Sept. div. yields 3.8%.) 


‘Even allowing but half of last 


year’s net in the remaining months, 
1943 earnings would exceed $18 
per share. While down from last 
year’s final $21.28, this would 
about double 1941’s $9.20. Sys- 
tem debt was cut another $27 mil- 
lion in the first half and although 
August investments in other than af- 
filiates stood at $24.4 million vs. $4.6 
million a year before, working capital 
had jumped to $107 million from 
$55.9 million. Through August, 
“other income” gained $1.2 million, 
fixed charges were slashed $1 million, 
compared with the 1942 period. 


West Indies Sugar Cc 

May be held as a recognized specu- 
lation at 15. (50 cents paid in 1943 
yields 3.3%.) Forthcoming Septem- 
ber annual report should show an- 
other substantial profit, although 
probably not up to 1941-42’s $4.12 
per share (compared with a bare 6 
cents in 1940-41). Since early 1940, 
company has redeemed the whole of 
its $5 million collateral bonds and 
$1.7 million 5 per cent preferred 
stock—the last $838,550 of the latter 
in September. 


Worthington Pump Cc 

Considered a “war baby,” stock’s 
price around 23 is barely over half 
the peacetime 1937 high of 47. Clear- 
ing of remaining arrears on old pre- 
ferred stocks (less than $26,000) is 
expected by the year-end. Redemp- 
tion of these issues (costing less than 
$900,000) and possibly recognition 
of equity shareholders may soon fol- 
low. September quarter net actually 
reached $3.97 vs. $1.74 per share on 
the common stock a year before, 
bringing nine-month net to $9.38 vs. 
$5.70 per share. In August, company 
paid $750,000 for important Ran- 
some Machinery, manufacturer of 
concrete mixers and other road-pav- 
ing: equipment. 
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COULD WELL There has reached 
SET THE my desk an out- 
EXAMPLE standing illustration 

of the results that 
prudent management of the finances 
of a community can accomplish in the 
reckless era through which we are 
passing, when debts appear to be con- 
sidered a virtue and: thrift as some- 
thing which could well be discarded. 

This illustration involves the town 
of West Springfield, Mass., which 
came into being two years before the 
Declaration of Independence was 
signed. It has built up a financial rec- 
ord of which other municipalities 
could well be envious, and the man 
the man who is largely responsible 
for this is its able Town Treasurer, 
Henry E. Schmuck. 

Here is this unusual record: In the 
period between 1925 and 1943 the 
town’s indebtedness has been whittled 
down from $2,148,500 to $241,000. 
Despite increased building activity in 
the past decade, total assessed valua- 
tion has been reduced from $29.8 mil- 
lion in 1930 to $25.4 million at pres- 
ent. The tax rate, which rose from 
$30 per thousand in 1925 to $37 in 
1936 and 1937, has been brought 
back again to $30 this year. 

Lucky is the man who in these 
days of stress in making both ends 
meet, lives in this little well man- 
aged town. Congress which is search- 
ing its soul to find ways by which to 
force an extravagant administration 
to return to the virtue of wholesome 
economy, will find here a useful les- 
son on how it can be done if there is 
a will to do it. 

Should it become the fashion again 
to reward medals to those practicising 
practical economy, West Springfield 
would merit the highest decoration 
and should be the first to get such an 
award. For it has set an example of 
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excellent management which our na- 
tional government might well strive 
to emulate. 


THE FOUR’ Another scarecrow 
POWER was definitely laid to 
PACT rest when the four- 


power pact was signed 
in Moscow. It will be recalled how 
only a few weeks ago a good many 
people allowed themselves to be dis- 
concerted by rumors of the possibili- 
ty that Russia might conclude a sep- 
arate peace with Germany because 
the Allies either were hesitant, or un- 
prepared, to open a second front. 

We could not bring ourselves to 
such a conclusion and unhesitatingly 
voiced our disbelief that this could 
happen. We could not visualize such 
a realist as Stalin making any terms 
with an enemy who so treacherously 
stabbed his nation in the back after 
solemnly drawing up a treaty of non- 
aggression. 

The agreement signed in the Krem- 
lin by the United States, Great Brit- 
ain, Russia and China not to make 
peace until the enemy is completely 
defeated, and also to stand together 
in the postwar work of establishing 
a lasting peace and to bring the.crim- 
inals responsible for brutal atrocities 
to their proper punishment, is the 
greatest achievement the war has so 
far produced for us and assures an 
earlier end to the conflict. 

With these four great powers firm- 
ly resolved on what is their duty to 
civilization, our troubled and _har- 
assed world can now settle down to 
the conviction that the foundation has 
been provided for firm and estab- 
lished peace for our generation and 
future generations to come. This is 
what Chamberlain thought when he 
was beguiled by the German Mephis- 


topheles. This pact gives better as- 


surance of “peace in our time.” 


WILL THE ut of what has hap- 
ERROR BE pened in the past we 
REPEATED? could, if we wanted, 


. find guidance for the 
future. We learn from our mistakes, 
at least we should. When the Presi- 
dent in his startling speech in Chi- 


_cago several years prior to the war 


said our frontiers were on the Rhine, 
intuitively at least he must have 
sensed that war was more than a pos- 
sibility. When he delivered to Great 
Britain fifty of our old destroyers the 
danger drew much nearer, and we 
were drawn closer again when he in- 
duced Congress to grant him billions 
for Lend-Lease. There is one fact in 
life we can never ignore, and that is 
when we become partisans we also 
become opponents however much we 
wish to remain neutral. 

This being the case, then would it 
not have been a more practical step 
if the billions of dollars spent to re- 
lieve the distress brought upon us by 
our serious depression, had been used 
on building armaments in preparation 
for a possible war instead of virtually 
throwing it away on new schemes to 
provide artificial employment. 

Now we are facing another crucial 
period in the history of our nation. 
We should be preparing for the tran- 
sition into a peacetime economy. 

If intelligent postwar planning is 
undertaken we may escape repeating 
the error we made in our efforts to 
ease our depression. 


RICH Underneath all these 
MEN'S secondary offerings 
HEADACHES Of securities there is 


in process a steady 
deterioration of the wealth that had 
accumulated in the hands of wealthy 
people. These offerings do not, as 
some superficially minded people 
think, indicate a lack of confidence 
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in America’s future or faith in the 
securities of her leading enterprises. 
No, it is not that John D. Rocke- 
feller had lost confidence in his Stand- 
ard Oil stocks when he considered 
selling several blocks of them for $25 
million in order to put the proceeds 
in government bonds, for such a sale 
would represent only a small fraction 
of his entire holdings. What Rocke- 
feller thought of doing was to put his 
affairs in such a state that inheritance 
taxes will not create too great a diffi- 
culty. Because of unforeseen obsta- 
cles, the proposed deal was called off. 
This same situation prevails with 
other rich men, while still others have 
had to sell part of their holdings to 
meet income taxes. It was a common 
saying that it was usually three gen- 
erations from shirtsleeves to shirt- 
sleeves, but this was applied only to 
the wastrel heirs of a rich man. Now, 
taxes threaten to limit the existence 
of such fortunes to two generations 
and in some instances to only one. 
But by consuming this wealth the 
rich men’s headaches of today will be 
the poor man’s of tomorrow, for there 
will eventually remain no surplus 
wealth to draw upon when we are 
attacked by other economic distresses. 


TOO EARLY When Wendell L. 
FOR BLUE Willkie in his St. 
PRINTS Louis address declared 

he was unprepared 


now to offer a blue print which could 
be relied upon to work satisfactorily 
in coming years, he was on sound 
ground. Before any postwar planning 
can be safely projected, groundwork 
will have to be done in clearing the 
stubble which even now impedes our 
economic recovery. 

Among his practical. suggestions 
Willkie incorporated a number that 
will ring true to the minds of any 
person ingrained with sound judg- 
ment and common sense. For Amer- 
ica to prosper it must rely upon pri- 
vate incentive and initiative—it must 
provide every citizen with an oppor- 
tunity to get the reward of his pro- 
ductivity—it must adjust taxes to a 
basis that will encourage thrift in- 
stead of stifling it—and from an in- 
ternational trade standpoint it must 
be made possible for other nations to 
do business with us. 

If America is to prosper, when the 
time comes to draw up the blueprint 
it will have to follow these funda- 
mental precepts in general outline. 
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COMMON STOCK 
PROGRAM 


Designed to meet postwar conditions, and as a partial 


hedge against 


inflation, 


this portfolio affords 


enhancement possibilities and yields over 6 per cent 


Ithough each investor’s objectives 
and requirements differ, and no 
specific program will fit the needs of 
all, here is a portfolio for the invest- 
ment of $10,000 in common stocks 
which should prove suitable for those 
seeking longer term enhancement 
possibilities and a liberal income, who 
are able to assume the moderate de- 
gree of risk entailed in all equity 
commitments. 

The investor today is confronted 
with several choices. He may seek 
safety of capital and place all of his 
funds in high grade bonds and similar 
media. But in doing so he must aban- 
don all thought of capital gain and 
accept the possibility of a further de- 
cline in the purchasing power of his 
income. Other investors may place 
all of their funds in common stocks 
with a view toward protecting the 
purchasing power of their capital 
through market enhancement and in- 
creased income. 


WHAT POLICY? 


Still others may follow a middle- 
of-the-road policy, placing part of 
their capital in fairly conservative 
securities and the balance in a diversi- 
fied list of equities which should pro- 
vide a partial hedge against potential 
inflationary influences and possible 
further decline in the purchasing 
power of the dollar. 

Having decided to allocate part of 


A $10,000 Common Stock 


Portfolio 


Recent Recent In- 
Price Value come 


Number 


of Shares ISSUE 


45 shs. United Biscuit......... 20 $900 $45 
30 shs. Borden Company...... 885 42 
25 shs. Elec. Storage Bi Briere 40 1,000 50 
40 shs. Pennsylvania Railroad. 27 . 1,080 100 
60 shs. Tide Water Assoc. Oil 13%4 810 42 
SO ahs. Lorillard 850 50 
30 shs. Alleg’ny Ludlum Steel 810 
40 shs. Consolidated Edison.... 24 960 «64 
25 shs. Celanese Corp. ........ 35 &75 8650 
30 shs. Bond Stores .......... 32% 975 60 
40 shs. Container Corp. ....... 22 880 60 


his capital to the purchase of equities 
the next question confronting the in- 
vestor is the selection of the stocks 
which will best serve his needs. 

Considerable difference of opinion 
exists regarding the postwar outlook 
for industry immediately following 
the end of hostilities. But regard- 
less of the immediate effects of an 
ending of the war, it is generally 
agreed that the accumulation of de- 
mand during the war period will as- 
sure a good volume of business for 
many companies for some time after 
the end of the war. 


SELECTING STOCKS 


Stocks of companies which have 
demonstrated the ability to show 
good earnings during the war period, 
which face no important reconversion 
problems in the transition to a peace 
economy, and which have displayed 
good earnings and dividend records 
in the prewar years, should be 
favored under present conditions. 
A further factor to be considered 
is the possibility of long term growth 
in earning power because of the na- 
ture of the business and the source 
of demand for its products. 

All of these factors have been 
taken into consideration in making. 
the selections for this portfolio. 
These companies are among the lead- 
ing units in their respective fields, 
enjoy good managements and appear 
to face good long term growth pros- 
pects. Furthermore, current market 
prices are well below the average 
level in peacetime in relation to in- 
dicated earnings and thus these 
equities may be purchased now on a 
favorable price basis. Current divi- 
dend rates appear reasonably assured 
and despite the possibility of some 
individual adjustments, the group as 
a whole should continue to afford an 
income of not less than that now re- 
turned with the prospect of later in- 
creases. 
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STOCKS PAY 
YEAR-END EXTRAS 


Previous years’ performance is not an infallible guide, 
but it does provide an indication of probabilities 


redictions of the future declara- 

tions of regular dividend pay- 
ments are frequently fraught with 
considerable hazards. Attempts at 
forecasting the payment of extra 
dividends are even more perilous, 
even when one is in possession of 
what would appear to be adequate in- 
formation concerning a company’s 
earnings and immediate prospects. 

Thus, while some company may 
have made year-end extra payments 
in each of the past several years, just 
at the time that the security analyst 
“goes out on a limb” by predict- 
ing a repetition of the recent years’ 


performance the management may 
become unduly apprehensive con- 
cerning the outlook several months 
away and decide to conserve cash— 
although subsequent developments 
show that the usual extra would have 
been fully warranted. 


DECIDING FACTOR 


In some instances, while rarely 
seen in the case of our large com- 
panies, the tax position or the cur- 
rent needs of one or more of the 
largest stockholders may play a de- 
termining part in dividend policy. 

With those limitations in mind, 


the investor seeking some light on 
the prospects of 1943 year-end divi- 
dend payments should find the tabu- 
lation below of value. Included are 
68 important New York Stock Ex- 
change listed companies that last year 
made extra payments and appear in 
position to follow a similar policy 
this year. In fact, on the basis of 
the earnings that have already been 
reported, a number would be able to 
make larger 1943 year-end extra pay- 
ments than those of last year. 

In more normal times, many in- 
vestors look upon extra dividends 
as pleasant windfalls. This year it is 
likely that such dividends will be re- 
garded more as helping out in the 
payment of the materially higher tax 
rates that must be met. And it is im- 
portant that the individual have a 
fairly good idea of the income he will 
receive during the closing weeks of 
1943 to enable him to file a reason- 
ably accurate tax declaration on De- 
cember 15 and thus avoid penalties. 

This tabulation will at least give 
a clue as to the extra income he may 
receive from his investments. 


68 Stocks That Should Pay 1943 Year-end Extras 


Total Paid 


9 Mos. or Declared 9 Mos. Declan 
Extra Paid For So Far Extra Paid For So Far 

Dec. 1942 1945 1942 1943 Dec. 1942 1942 1943 1942 1943 
Abbott Laboratories .... $0.10 $2.00 $2.80 $1.90 $1.50 Life Gavereseieiic ith *$0.70 10 42 $2.00 $2.30 
Allegheny Ludlum Steel. 0.45 2.16 2.76 200 1. Liggett & Myers........ *0.50 we 3.50 
Allied Chemical & Dye.. 100  ... ... 7.00 4.50 150 408 567 3.50 2.00 
Amer. Brake Shoe...... 0.50 2.110 208 1.70 1.05 Lone Star Cement...... 0.25 24) $212 325 235 
American Chicle ........ Marhattan Shirt ....... #025 b1.24 1.25 0.75 
4 Marshall Field ......... 0.20 114. 118 1.00 0.80 
& Rei. 1.00 b182 300 200 National Cash Register. 025 140 155 125 1.00 
<0 035 b0.92 1.35 0.75 Neisner Bros. .......... b0.75 =b1.16 1.25 1.25 
Newport News Shipbldg. 0.50 250. 2.00 

Beech-Nut Packing ..... *1.00 433 455 5.25 5.00 

Bohn Aluminum ........ 1.00 b228 b3.09 3.00 1.50 ss 2.00 b2.28 b2.98 5.00 2.25 
Burlington Mills ........ *0.40 b2.44 b1.95 1.65 1.90 Penn. Glass Sand....... 025 1.01 1.10 1.00 1.00 
0.20 b0.84 blll 0.75 0.55 
Chesapeake & Ohio eevee 0.50 2.32 2.98 3.50 3.00 Plymouth Oil 14% stk 1.20 1.59 +0.90 0.75 

Chicago Pneumatic Tl... 050 214 321 250 150 y 
Climax Molybdenum... 100 354 290 320 .1.50 Reliance Mfg. .......... 0.75 b184 b243 175 1.20 
0.50 62.03 b1.99 225 1.50 Reynolds (R. J.)........ 0.15 
Corts, Ritter Co 025 0.68 b123 125 075 
Rustless Iron & Steel... *0.15 1.96 194 0.75 0.75 

025 143 175 115 0.75 cars, Koebuck ....:... 125 b245 4.2 
Diamond T Motors siesee 0.25 b121 b258 1.00 0.75 Shattuck (Frank G.) Co. 0.40 0.39 0.67 0.80 0.30 
‘ Sheaffer Pen ........... 0.25 y2.67 y338 3.00 225 
Edison Bros. ........-.. 0.25  bt12 b1.09 125 0.60 Standard Oil (Ind.)..... 0.25 127 b144 125 1.00 
Fairbanks, Morse....... 050 250 1.25 Standard Oil (N. J.).... 0.50 2.00 2.00 
Firestone Tire & Rubber 0.50 61.96 62.60 1.50 1.50 Standard Oil (Ohio).... 0.75 5.08 4.07 225 1.12% 

Gaylord Container ...... 0.12% b0.75 b068 1.00 0.75 Superheater ........03. 020 080 148 120 1.00 
: General Cigar .......... 125 156 148 225 0.75 Sutherland Paper ...... 0.05 161 189 125 090 
se Greyhound Corp. ....... *0.25 b0.77 b1.74 1.25 1.25 Talcott (James), Inc.... 0.10 1.10 0.75 0.50 0.30 
Hall Printing ........... *0.25 c284 1.50 1.25 Texas Gulf Sulphur..... *0.25 Leo... 
Howe Sound ........... 0.25 eme-=6=— 332 «| «6325 235 Texas Pacific Coal & Oil *0. 0.70 0.96 0.50 0.60 
International Harvester. 0.50 oo) .. 250 2.00 Thompson Products..... 0.25 b3.77 b454 1.50 0.75 
Kaufman Dept. Stores... 0.25 b0.57 b0.98 0.75 0.50 Westinghouse Air Brake 0.25 0.86 103 1.25 1.25 
Kennecott Copper ...... 106 b2.03 62.06 3.00 1.75 Wheeling & Lake Erie.. 1.00 12.76 1481 450 . 2.25 
S Kimberly-Clark ........ 050 203 -341 150 125 Yale & Towne.......... *0.40 1.74 206 1.00 1.00 


*As of Nov. 1, already declared for 1943. +Plus 144% in stock. b—Half year. c—12 mos. ended March 31. y—6 mos. ended Aug. 31. r—8 mos. ended Aug. 31. 
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On threshold of usual tax selling season, stock market has 
continued its indifferent course even in the face of favor- 
able important news developments 


THREE NEWS developments of the utmost im- 
portance during the week were insufficient to jolt 
the market out of its trading range and start it 
on a definite trend. In fact, while on balance the 
investment significance of the news was distinctly 
favorable, Wednesday nevertheless saw a decline of 
1.15 points in the industrial price average and 
smaller declines by the rails and utilities to the 
accompaniment of the first million share day in well 
over a month. 


THE RESULTS of the elections held in various parts 
of the country Tuesday doubtless were influenced 
by numerous local issues and considerations, but 
even after making due allowances for such factors 
the conclusion is unescapable that the balloting re- 
flected a continuation of the trend away from the 
New Deal. The landslide proportions of some of 
the more important Republican victories seem 
emphatic expression of dissatisfaction concerning 
the Government's handling of domestic affairs, and 
evince a desire to return to less bureaucratic med- 
dling and interference with ordinary affairs of life. 


THIS CONTINUED "swing to the right,’ first 


evident in the elections of a year ago, holds longer 


term favorable implications of the first importance 
to investments, and this is far from being fully dis- 
counted by prevailing stock price levels. 


THE TIDE of combat continues to run strongly in our 
direction, and in addition the Allied Powers scored 
a momentous diplomatic victory early in the week 
when agreement was reached in Moscow on war 
objectives. by the leading nations fighting on the 
side of democracy. The conclusion of this pact 
seems to make a victorious dutcome of the war 
more certain than ever, and it may be that one 
result has been to cause some investors to withdraw 
from the market ‘temporarily while they survey the 
general situation in the light of an earlier European 
peace than recently seemed probable. 


IMMEDIATE REACTION to the apparent settle- 
ment of the fourth wartime coal strike of the year 
was one of relief because the stoppage would be 
ended before really serious interruption to the pro- 


duction of war materials occurred. But the fact is 
that the Government has been humiliated by having 
to take orders from a labor dictator at a time of 
national peril of the utmost gravity. Forcing the 
public to witness previous spectacles of this kind 
had considerable to do with Tuesday's election re- 
turns, and this week's episode doubtless will still be 
remembered a year hence. 


IF THE War Labor Board approves the wage in- 
crease granted by Mr. Ickes to Mr. Lewis, a new 
wave of wage demands can be expected through- 
out the country, greatly increasing the difficulties 
of inflation control. 


THE WEEKS ahead of us constitute the traditional 
tax selling period, when the market in recent years 
has habitually been under pressure as investors and 
traders effected sales to establish losses. There 
undoubtedly will be a significant amount of such 
activities this month and in December. But the fact 
that average prices are materially above those of 
the beginning of the year should mitigate against 
any really serious volume of tax loss sales. (The 
industrial average currently shows a net advance 
of i4 per cent for the year.to date; the rails are up 
25 per cent and the utilities have risen 48 per cent.) 


BECAUSE OF the peculiavities of the present tax 
law we are, however, likely to see some amount of 
realization of profits in order to bring 1943 incomes 
up to equal those of 1942. And if Congress were 
to show any inclination in coming weeks to increase 
the effective tax rate of 25 per cent on "long term" 
capital gains (which does not seem likely), a sub- 
stantial amount of profit-taking would undoubtedly 
be created. 


WHILE RECENT action of the market does not en- 
courage expectation of early resumption of an ad- 
vancing trend, speculative activities have been held 
to such low levels during this war that it should be 
well fortified against unexpected developments. In 
fact, any significant recession from current levels 
would create opportunities for new purchases of 
well situated stocks. 

Written November 4; Richard J. Anderson. 
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THIRD QUARTER EARNINGS: Some three hun- 
dred industrial companies have now reported their 
earnings for the third quarter, and the results con- 
firm earlier indications that another year-to-year 
gain would be shown by aggregate corporate earn- 
ing power. When all the figures are in it is likely 
that the third quarter increase will amount to 
around seven to nine per cent—the smallest so far 
this year, yet nonetheless encouraging in view of 
the fact that many companies made heavier income 
tax chargeoffs in this year's July-September period 
than were necessary a year ago. (During the first 
half of 1942 a "normal" tax rate of around 50 per 
cent seemed probable, and many tax reserves were 
generally based on approximately that figure; when 
a 40 per cent rate was finally decided upon, tax 
chargeoffs in the second half of the year were 
more than correspondingly reduced to compensate 
for the excessive deductions that had previously 
been made.) For the first nine months of the year, 
the industrial earnings aggregate will probably be 
about 12 to 14 per cent greater than that of the 
same period of 1942—although there will of course 
be wide variations among the different types of 
businesses. Among the best showings will probably 
be that of the automobile group, whose total is 
expected to show a gain of almost 30 per cent. 
Others which promise a better than average perfor- 
mance include the oil companies and electrical 
equipment makers, with 20 per cent increases. The 
food companies and the machinery manufacturers 
will make average showings, while the steel industry 
will be little changed from a year ago. 


THE COAL STRIKE: Largely because of the 
three previous coal mine stoppages this year, the 
steel industry's reserves of coal stocks have been so 
low that the fourth strike was in only its second 
day before steel mill operations were adversely 
affected, and any prolongation of the strike 
quickly would have had even more serious reper- 
cussions. It will be impossible to make up 
whatever production now is lost; because the 
steel industry has been operating at practical 
capacity, it will thus be impossible to step up its 
rate of activity to recover lost ground. So far as 
the effect on fourth quarter earnings is concerned, 
however, it is not likely that net earnings results 
for the current period will be seriously reduced. 
Most of the steel companies are well up in the 


CURRENT 
TRENDS 


Excess Profits Tax brackets, and this fact will cushion 
earnings declines. 


ANOTHER PAPER CUT: The latest authoritative 
survey of the general paper situation comes to the 
conclusion that production next year will be off 
27 per cent from the 1943 totals. The reason for 
this is the manpower shortages in the lumber areas 
—and this in turn reflects frozen wages at low levels 
and inductions into the armed forces. Newspapers 
and magazines already are limited to 90 per cent 
of the paper they used last year. The next develop- 
ment here promises to be a cut to 75 per cent for 
magazines, to be followed by perhaps an even 
larger reduction for newspapers. When first con- 
fronted with the same situation several years ago, 
publishers in England began limiting advertising 
space—smaller insertions being sold at increased 
rates—and a similar development may be seen here. 


NO OIL PRICE BOOST: Despite its recommenda- 
tion by the Petroleum Administrator, Economic 
Stabilizer Vinson has rejected proposals for a 35- 
cent per barrel increase in the price of crude oil 
holding that it would cost the consuming public "at 
least $500 million annually." Requested as a means 
for encouraging increased production and explora- 
tion for new wells, Mr. Vinson suggested in its 
stead (1) permitting Texas wells to flow freely, thus 
ending proration, (2) increased drilling in proven 
areas instead of wildcatting, and (3) use of foreign 


_oil. It is by no means probable that the issue has 


been ended in this manner, however. Recent Wash- 
ington reports are that a coalition of Senators from 
oil and dairy producing states is being formed to 
force price increases by amendments or riders to 
the bill extending the life of the Commodity Credit 
Corporation. In the meantime, this year's crude oil 
production is expected to set a new all-time peak 
of around 1.5 billion barrels vs. |.4 billion last year. 
In this instance, at least, peak production is result- 
ing in no over-supply or unwieldy inventories. In- 
stead, supplies are not fully equal to the demand. 


RAILROAD RESULTS: Aggregate railroad net 
earnings in recent months have been running under 
year-ago levels, one of the reasons being the sus- 
pension May |5 of the emergency freight rate 
increases, which were adding to the roads’ revenues 
at the rate of around $300 million a year. At the 
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time of the suspension, it was stipulated that the 
higher rates would again become effective January 
1, 1944, But a week or sa ago the ICC ordered 
the roads to show cause why the suspension should 
not be continued for the first six months .of the 
coming year, and the railroad companies have de- 
cided not to contest the extension. On the expense 
side of the ledger, another wage increase is clearly 
in prospect, the only uncertainty being its size, and 
it may be made retroactive. Traffic volume is un- 


likely to show any appreciable further expansion _ 


(in fact, on a seasonal basis the peak for the year 
has already been passed), because available equip- 
ment already is being strained to the utmost. While 
1942 earnings will stand as a peak for many of 
the roads, the earning power that remains in pros- 
pect for the duration and for a significant time 
thereafter nevertheless will remain substantially 
better than that shown in most of the years of the 
pre-war decade. 


SEPTEMBER RETAIL TRADE: As measured by 
chain store sales totals, retail trade in September 
was slightly smaller than in the same 1942 month, 
although among the individual store companies 
there were more gains than declines. Among the 
widest declines were those of the three leading shoe 
chains, one of the large combination mail order 
retail store organizations (Montgomery Ward) and 
the leading chain department store (J. C. Penney). 
But most of the variety chains in September still 
were running ahead of last year, thus continuing 
their performance of previous months. Most of the 
chains have now built up such gains for the year 
to date that earnings increases for the full year 
1943 are bound to be the rule. 


BRIEFS ON “SELECTED ISSUES” (See page | 8): 
Standard Oil of California will pay a 65-cent divi- 
dend December 15, bringing the 1943 total to $2 
vs. $1.50 in 1942. . . . Bethlehem Steel's October 
steel production of |.1 million tons establishes a 


‘ponding 1942 period. . . 


new all time monthly record. . . . Freeport Sulphur's 
nine months’ earnings were $2.78 per share, after 
$774,000 reserves for taxes, compared with $2.41 
per share and a $719,000 tax reserve in the corres- 
. For the nine months 
ended September 30, Youngstown Sheet earned 
$43.35 per share on the preferred stock compared 
with $48.85 in the corresponding period of 1942. 

. General American Transport has organized 
Airborne Transports Inc. to produce large troop 
gliders. . . . Nine months sales of Crown Cork & 
Seal were 14.4 per cent above same period last 
year, . . . Carloadings of Chicago Burlington & 
Quincy for the week ended October 23 and 43 
weeks were off |.6 and up 7.7 per cent respectively 
as compared with the same periods last year. 


OTHER CORPORATE NEWS: Otis Elevator's 
uncompleted orders totalled $57.9 million Septem- 
ber 30... . Allegheny Ludlum takes over Carbide 
Alloy Corporation. . . . Inland Steel has completed 
renegotiation of 1942 contracts; no refunds were 
necessary... . Seiberling Rubber is asking preferred 
stockholders to approve $1.5 million debenture 
issue, proceeds to expand plant facilities. . . . Butler 
Bros. reports 2.3 per cent sales gain for nine months. 

. Niles-Bement-Pond has acquired Chandler- 
Evans, manufacturer of airplane carburetors and 
aircraft accessories. . . . Doehler Die Casting's un- 
filled orders are around $30 million. . . . 1943 
electronic tube sales of Westinghouse Electric to 
exceed $22 million vs. $1.8 million in 1941. ... 
A. O. Smith gets $10 million order for 900 miles of 
twenty-four-inch welded pipe (for Tennessee Gas 
& Transmission Company). . . . Stockholders of 
Allied Mills meet December 9 to vote on sale of 
Century Distilling. . . . United Merchants & Manu- 
facturers showed a 24.4 per cent sales gain for the 
fiscal year ended June 30. . . . Through a sub- 
sidiary, Atlas Corporation has acquired Rotary 
Electric Steel, a manufacturer of electric furnace 
alloy steel. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in "Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 
reasonably safe as to interest and principal. 


FOR INCOME Vield 
Chic., Burlington & Quincy Ist & 

Louis. & Nashville ref. 4'/os, 2003.. 105 4.29 105 
Pennsylvania R.R. deb. 4!/2s,'70... 4.69 102!/, 
Western Maryland Ist 5!//2s,'77... 98 5.61 105 
FOR PROFIT 
Atlantic Coast Line coll. 4s, ‘52... 86 4.65 105 
N. Y., Chic. & St. Louis ref. 4!/os,'78 85 5.29 102 
Northern Pac. ref. & imp. 6s, 2047. 79 7.59 110 
Southern Pacific coll. 4s, '49...... 89 4.49 100 


PREFERRED STOCKS 


These are good grade issues and suitable for investment 
purposes for income. 


FOR INCOME 
Allied Stores 5% cum............ 95 5.26% 100 
Cons. Edison (N. Y.) $5 cum...... 104 86 4.81 105 
Crown Cork $2.25 cum........... 46 4.89 41/4 
Reynolds Metals 5'/2% cum....... 91 6.04 1071, 
Union Pacific R.R. 4% non-cum... 97 4.12 Not 
FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Atch., Top. & S. F.5% non-cum... 87 5.75 Not 
Chicago Pneu. Tool $3 cum. conv. 38 7.89 55 
Elec. Bond & Share $6 cum....... 84 7.14 110 
Radio Corp. $3.50 Ist cum....... 70 5.00 100 
Youngstown Sheet & T. 514% cum. 94 5.85 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Recent ——Dividend—— ——Earnings—— 
1943 1942 1943 


Price 1942 
Adams-Millis........... 29 «$1.75 $1.25 $2.02 b$2.01 
Amer. Machine & Fdry.. 14 0.80 0.60 1.14 60.60 
Amer. News ........... 36 1.80 1.80 3.62 b2.62 
Borden Company ....... 29 1.40 0.90 1.91 60.87 
Carolina, Clinch. & Ohio. 96 
Chesapeake & Ohio... .. 47 3.50 3.00 4.25 2.98 
Consolidated Edison .... 24 1.60 1.60 1.79 1.09 
Elec. Storage Battery.... 40 2.00 1.50 2.20 bi.il 
First Nat'l Stores....... 36 2.50 2.50 


Gen'l Amer. Transport.. 42 2.00 1.00 3.27 bl.92 
MacAndrews & Forbes.. 26 1.80 1.65 1.92 cl.13 


Recent ——Dividend—— ——Earnings—— 
1942 1943 1942 


Price 1943 
Macy (R.H.) ......... 29 =$1.67 $2.00 $1.84 £$2.14 
May Department Stores. 54 3.00 3.00 h3.76 b1.68 
Melville Shoe ...... 2.00 2.00 2.29 bl.08 
Philip Morris .......... 81 5.00 4.50 g8.01 96.10 


Standard Oil of Calif... 38 1.50 2.00 2.35 2.00 
Underwood Elliott Fisher. 53 2.50 1.50 3.04 cl.89 


Union Pacific R.R....... 99 6.00 6.00 26.14 c13.37 
United Biscuit ......... 20 1.00 0.75 2.61 b1.08 
U. 23 1.32 0.90 1.34 


t—Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville R.R. a—First quarter. b—Half year. c— 
Nine months. f—Fiscal year ended July 31. g—Fiscal year ended March 31. h—Fiscal year ended January 31, 1943. 
k—Fiscal year ended September 30, 1942. s—I2 months to June 30. 


BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 


to warrant their inclusion in diversified portfolios. 
STOCKS Recent ——Dividend—— ——Earnings— 


Price 1942 1943 1942 1943 
American Brake Shoe... 38 $1.70 $1.05 $3.22 c$2.08 
American Stores ....... 15 0.75 1.00 1.54 b0.58 
Anaconda Copper ..... 26 2.550 1.50 4.20 tb2.06 
Atchison, Topeka & S.F.. 57 6.00 600 27.79 v12.69 
Bethlehem Steel ....... 59 6.00 6.00 6.32 4.86 
Briggs Mfg. ........... 27 «2.00 bl.24 
Climax Molybdenum ... 37 3.20 1.50 5.31 2.90 
Commercial Solvents ... 14 0.60 0.30 1.27. 0.75 
Continental Can ....,.. 35 1.25 0.50 1.77 1.63 
Crown Cork & Seal... .. 30 0.50 0.25 1.84 1.50 
Freeport Sulphur ...... 32 2.00 2.00 3.05 2.73 
Fruehauf Trailer ....... 27 _ 140 1.40 3.72 b1.87 
General Electric ....... 36 1.40 §=1.40 1.56 1.09 
Glidden Company ..... 20 «0.80 40.60 kI.70 60.62 


STOCKS 


Price 1942 1942 ©1948 
Great Northern Ry. pfd. 27 $2.00 $2.00 $11.63 c$5.21 
Homestake Mining ..... 39 2.20 b0.75 
Kennecott Copper ..... 31 3.00 1.75 74.51 ¢b2.06 
Lima Locomotive ...... 34 2.00 1.50 
Louisville & Nash. R.R... 73 7.00 5.00 16.59 v10.63 
McCrory Stores ....... 16 1.00 0.75 1.90 $2.22 
National Lead ......... 18 0.50 0.37! 0.87 b0.40 
New York Air Brake... .. 38 2.00 2.00 4.02 2.68 
Pennsylvania Railroad .. 27 2.50 1.00 7.71 v3.24 
Fare 15 0.50 2.47 b0.92 
Thompson Products ..... 30 1.50 0.75 6.49 b4.54 


Tide Water Asso. Oil... 13 0.70 0.45 1.32 b0.80 
Timken Roller Bearing... 47 2.00 1.50 2.68 bl.29 
United Fruit ........... 73 3.75 *2.25 4.08 bI.29 
. U. S. Steel. .... 53 4.00 4.00 5.35 3.60 
—Now on indicated $2 basis. {—Before depletion. a—First quarter. b—Half year. k—Fiscal to Octob 

1942. months to September 30. s—I2 months to July 31. v—8 months to 31. 
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CAPITOL TIDES 
Election gain for Dewey, setback for FDR; 
Moscow shortened war; Wallace as archeologist 


FOURTH TERMITES WINCED 
last week when they perused election 
tabulations the country over. Re- 
publicans beamed, of course, at the 
widespread confirmation of the pro- 
nounced trend of recent years, but it 
was former Democratic National 
Chairman Farley who best summed it 
all up: “The American People are 
tired of being kicked around!” There 
was involved no question of the con- 
duct of the war, military or diplo- 
matic, but there was involved a most 
emphatic protest against bureaucratic 
arrogance and mismanagement at 
home. On all sides it is agreed that, 
in so far as 1944 is concerned, it was 
New York’s Governor Dewey, who 
may be described as having been not 
a candidate but an issue, who gained 
most from the balloting. 


Between the “hold the line’ order 
in October 1942, and August 1943, 
the Bureau of Labor Statistics’ cost- 
of-living index advanced 4.8 points (4 
per cent), but average factory work- 
ers weekly pay climbed $3.87 (10 
per cent). 


MOSCOW CONFERENCE te- 
sults, in so far as they were an- 
nounced, were received with relief 
and enthusiasm throughout the 
United Nations. It was to be ex- 
pected, of course, that Allied spokes- 
men would hail any agreements aris- 
ing from the meeting, whether they 
were privately pleased or disap- 
pointed. Here, again, the true pic- 
ture is not in the cold statements 
themselves, but in the confidence 
manifest in their tones and manner of 
release. Boundary questions were 
not settled as far as we have been 
told, and it does appear that Atlantic 
and Mediterranean outlets are a Rus- 
sian “must,” but the spirit displayed 
is that of which settlements are made. 


Free France’s omission was re- 
grettable but unavoidable in view of 
its own internal dissension. China's 
participation was very encouraging. 


DURATION STRAWS? The 
Navy’s new program for three 45,- 
‘000-ton aircraft carriers is seen by 
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some to indicate a belief the Pacific 
clean-up is more than two years 
away. The fact is, it’s logical to take 
it as a wise precaution against the un- 
expected, as well as a step toward an 
overwhelmingly powerful postwar 
“big stick.” Actually, intensification 
of Pacific action already is apparent, 
and should increase before Christ- 
mas. Meanwhile, U. S. officialdom 
appears genuinely surprised and im- 
pressed with Russia’s newest drives, 
seeing the possibility of Germany’s 
internal collapse, Nazi ousting and a 
relatively mild resistance to U. S.- 
British invasion as “the lesser of two 
evils.” Although Washington is ver- 
bally assuming a long war, its active 
attention continues to swing toward 
demobilization and other postwar 
problems. 


As for Japan, after “finis la guerre” 
in Europe, one of the ablest com- 
mentators sees Japan “in for what 
may be the worst beating that any 
modern nation ever took” when U.S. 
and other forces can be concentrated. 


WALLACE DIGGING in the dirt 
as an agriculturist is natural, as an 
archeologist he is ridiculous. The 
Vice-President’s recent speeches to 
promote himself into the abandoned 
championship of “the forgotten man” 
have shown an utter recklessness of 
truth in exhuming the decayed dema- 
goguery of other men, who ought to 
be forgotten. He is well earning the 
reputation of being, in the words of 
one observer, “one of the most irre- 
sponsible men in public life today.” 
Incidentally, it is said that neither the 
White House nor the OWI are 
“clearing” these speeches. 


Industry's brilliant partnership in 
the war is a poor occasion for attack- 
ing everything industrial or commer- 
cial; American railroads, carrying 
victory’s freight at less than a cent 
per ton mile—lowest in the world in- 


cluding nationalized roads—are espe- 


cially ill-chosen targets. 


OFF THE RECORD, Washington 
is saying: Giant invasion pincers may 
be from Norway and the Balkans; 


however, Allied action in the Balkans 
is likely to be limited to increasing 
help for guerrilla forces—until next 
spring. .. . A new postwar proposal 
would provide for Federal guarantee 
of loans to build industrial inven- 
tories. ... U.S. officialdom would re- 
construct the world in concrete. . . . 
Regret is expressed that the father 
draft finds commission and promo- 
tion chances at a new ebb. ... . “Do 
your Christmas shopping early” is 
especially good advice this year, lest 
many shelves be found bare... . 
“Controlled referral” (the Baruch or 
Buffalo Plan of labor priorities) may 
soon be extended from West Coast 
proving grounds to all other critical 
labor shortage areas. . . . The Da- 
mocles Sword of threatened contract 
cancellation has ended some alleged 
manpower shortages. . . . Increased 
air mail, second and_ third-class 
postage probably will be killed in 
Congress. . . . Republicans expect in 
1944 to reverse the present Demo- 
cratic House lead of 221-206... . 
FDR’s new business advisory com- 
mittee is seen as recognizing current 
political thought. . . . Some see Gen- 
eral MacArthur ruled out as a pos- 
sible Republican candidate by the fact 
that his age retirement early next 
year would require Commander-in- 
Chief or Chief of Staff order. . . 

Farm group support is about written 
off by the Administration. . . . If the 
Disney Committee clarification pre- 
vails, there would be partial “refunds 
of refunds” on renegotiation of Naval 
contracts in 1942 to April 28, claimed 
to be the authorized date. ... FDR 
drive for popular support won’t pre-. 
vent passing of anti-subsidy bill, 
sponsors claim (but by-standers 


question) veto-overriding strength. 
. .. Government stockpiles are to be 
investigated by the Truman Commit- 
tee. 


—By Theodore K. Fish 
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Broadcastings 


In line with the move already 
started by Columbia Broadcasting, it 
is expected that National Broadcast- 
ing, affiliate of R. C. A., will soon 
outlaw “hitch-hiker” and “cowcatch- 
er” commercials—these are the short 
spot announcement made before and 
after regular programs. . . . Time, 
Inc., is working on a new radio pro- 
gram, which may be introduced as 
“The World and America’”—the idea 
is to recite the current historv of the 
United States in global terms. . . 
A new institutional series of broad- 
casts will be given over a coast-to- 
coast network (N. B. C.) by Alumi- 
num Company of America starting 
December 4—entitled “Lighted Win- 
dows,” the program will unfold the 
homelife story of a typical American 
family in wartime. . . . Gillette Safety 
Razor again has signed up to sponsor 
the annual Sugar Bowl football 
classic at New Orleans on New 
Year’s Day—this will be the tenth 
game in this series of Southern 
championships, and the fifth year 


By Weston Cmith 


that Gillette has bankrolled the hook- 
up (C. B. S.). 


Electronic Effusion 


A new line of electronic heaters 
for high-frequency induction heating 
of metal parts is being introduced by 
General Electric—the designs are 
based on the company’s experience 
with more than a hundred similar in- 
stallations in several of its own plants. 
. . . Television activities of Allen B. 
DuMont Laboratories will soon be 
switched from experimental telecast- 
ing to commercial operations, the 
FCC permitting—improvements at 
its New York Stations W2XWV 
are in preparation for this develop- 
ment (Brevities, Oct. 20)... . Elec- 
tronic driving of automobiles is 
promised after the war, according to 
a patent filed by Evan L. Sitter— 
steering would be controlled by pho- 
toelectric cells beamed on the white 
line on the highway... . A new ad- 
justable electronic time relay for con- 
trolling many types of industrial 
processes has been perfected by Dura- 


American CyaNamip CoMPANY 


Special Dividend on Common Stock 


The Board of Directors of American Cyanamid Company, on November 
1943, declared a special dividend of seventy-five cents (75¢) per share ~4.1 
the Class “A” Common Stock and Class “B’” Common Stock, payable on 
December 2, 1943, to stockholders of record at the close of business on 
November 12, 1943. The dividend is payable in shares of the Company’s 
5% Cumulative Preference Stock at the par value thereof, to wit: ten 
dollars ($10) per share, in the ratio of one share of such Preference Stock 
to each thirteen and one third shares of the Class ‘“‘A’’ Common Stock 
and/or Class “B’’ Common Stock, with the proviso that no scrip or frac- 
tional shares representing the 5% Cumulative Preference Stock will be 
issued by the Company, but in lieu and to the extent thereof the said divi- 
dend will be paid in cash. 


Cash Dividend on 5% Cumulative Preference Stock 


The Board of Directors of American Cyanamid Company, on November 4, 
1943, declared a quarterly dividend of 1%% ($.125) per share on the 
outstanding shares of the 5% Cumulative Preference Stock of the Com- 
pany, payable January 3, 1944, to the holders of such stock of record at 
the close of business December 11, 1943. 


Cash Dividend on Common Stock 


The Board of Directors of American Cyanamid Company, on November 4, 
1943, declared a quarterly dividend of fifteen cents (15¢) per share on 
the outstanding shares of the Class ‘‘A” and Class “‘B’’? Common Stock of 
the Company, payable January 3, 1944, to the holders of such stock of 
record at the close of business December 11, 1943. 


W. P. STURTEVANT, Secretary. 


kool, Inc.—this device is said to as- 
sure extreme accuracy and long life, 
and is hermetically sealed in such a 
way that it may be used in both ex- 
plosive and corrosive atmospheres. 
. . . Reports are circulating to the 
effect that an electron telescope will 
be an early postwar development of 
one of the big radio companies—the 
same method will be applied. that 
makes it possible for the electron 
miscroscope to magnify particles and 
minute bacteria up to 30,000 times 
normal size. 


Food Foibles 


General Mills will specialize in the 
production of vegetable protein con- 
centrates in its new vegetable oil 
processing division—a research staff 
has been organized to develop a num- 
ber of new products along this line. 
... The G. Washington Coffee divi- 
sion of American Home Products 
has launched its first dehydrated 
soup—it will be offered as “Instant 
Broth.” . . . Safeway Stores expands 
further in the cracker business with 
the acquisition of Guthrie Biscuit 
Company of California—the “Busy 
Baker” trademarked line of the new 
subsidiary will be continued... . To 
help the butcher to tie up the price 
and number of points with each cut 
of meat, Armour & Company is dis- 
tributing an adjustable bulletin board 
—captioned “Today’s Best Meat 
Buys,” the board is equipped with 
changeable panels which can be quick- 
ly replaced as the item is exhausted. 
. . . Quaker Oats Company plans to 
stimulate the sale of its “Quaker 
Oaties” with a unique premium—one 
free copy of a new “World History” 
will be given with each purchase of 
two packages of the cereal... . New- 
est in cocktail juices is ‘““Vegamato,” 
an innovation of LaChoy Food Prod- 
ucts—it is another combination of to- 
mato juice with several other vege- 
table essences. . . . War or no war, 
the annual “Idaho Potato & Onion 
Week” will be observed in early 1944 
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—the “week” has been set for the 
ten days beginning January 13 and 
will be under the supervision of Bots- 
ford, Constantine & Gardner. 


Building Banter 


Revere Copper & Brass is planning 
a line of magnesium alloys building 
products for introduction after the 
war—made in several grades of 
toughness, there will be an attractive 
trim for many purposes in houses 
and offices. . . . Both Montgomery 
Ward and Sears, Roebuck are said to 
be preparing to sell prefabricated 
homes by mail when peace returns— 
special postwar catalogues are ex- 
pected to be issued for this purpose 
alone. .. . A new all-purpose sheath- 
ing, made by combining Portland 
cement and asbestos fibres under 
pressure, is being featured by Philip 
Carey Manufacturing Company—it 
is a stonelike substance that is re- 
sistant to fire, rot, corrosion and 
vermin, and can be utilized in the 
same manner as wallboard or ply- 
wood panels. . . . New strength for 
screws is promised by the improved 
double-threaded screw perfected by 
Blake & Johnson Company—the im- 
proved screw is said to cut more 
quickly into wood or other material, 
and holds more firmly when in place. 
.. . Latest in fireproof floor cover- 
ings is the new asbestos-asphalt tile 
of David E. Kennedy, Inc.—the re- 
sulting surface is both non-skid and 
resilient. 


Publishing Patter 


Conde Nast is publishing a fiftieth 
anniversary number of Vogue under 
date of November 15—the issue will 
feature a decade-by-decade panorama 
of life in America during this half- 
century period. . . . Grit, which has 
been published in just about the same 
format since 1882 when it was 
founded, is expected to go modern 
soon—a series of advertisements will 
report the changes that are to be 
made in its typography and layout. 
... A new development in visual 
treatment of editorial matter is the 
“Edipictorial” of McGraw-Hill—the 
product is the result of a collabora- 
tion between a writer and an illustra- 
tor to put over an idea with as little 
reading matter as necessary... . 
Street & Smith, publishers of the 
Shadow Magazine, Charm, Madem- 
oiselle, etc., will test a series of tele- 
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ing, 


vision programs for its magazines— 
“The Shadow” of radio fame would 
be utilized for its detective publica- 
tions, while fashion shows would 
serve for its women’s magazines. 


Offshoots & Sidelines 


Greater quantities of aviation fuel 
are promised by the development of 
“Dynafuel,” a super-concentrate that 
will make possible the utilization of 
the portions of crude oil which for- 
merly went only into low grade 
fuels—introduced by Sun Oil en- 
gineers, the same concentrate will 
provide a more powerful automobile 
fuel after the war. . . . Pittsburgh 
Plate Glass is helping to speed air- 
craft production with three impreg- 
nated sealing tapes: (1) ‘“Fabseal” 
for use as gasket material in construc- 
tion of flying boat hulls, (2) “Crom- 
seal” for sealing plastic enclosures 
and glass cockpit framing, and (3) 
“Stratoseal,” an adhesive ribbon for 
securing the cabins of stratosphere- 
flying planes. . . . Cat-and-nine-tail 
fluff (‘“‘typha”) has been subjected to 
many tests by Burgess Battery and 
found suitable as a substitute for 
kapok in making life preservers, boat 
cushions and insulating blankets for 
the armed forces—production is be- 
ing stepped up to such an extent that 
there soon will be a surplus for soft- 
balls, dolls and other toys. ...A 
new detergent type of lubricating oil, 
which will reduce wear and assure 
engine cleanliness for low speed 
Diesel motors, has been introduced 
by Standard Oil of Indiana—this 
new oil is said to prevent ring-stick- 
piston-scuffing and excessive 
sludge and gum deposits. . . . The 
first department store to ask permis- 
sion to operate a helicopter delivery 
service is Wm. Filene’s Sons of Bos- 


ton—the plan calls for six routes to | 


the leading cities of New England, 
except Connecticut. . . . Stephano 
Brothers will feature a new cigarette 
paper which sheds water and per- 
mits smoking in the rain—in addition 
to being odorless and tasteless, the 
paper keeps moisture in the tobacco, 
thus assuring that the cigarettes will 
retain their freshness. . . . A combina- 
tion fertilizer-insecticider for farms 
and gardens has been announced by 
the Woburn Degreasing Company— 
this dual agent is based on a material 
from the castor plant. 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Amer- 
icans. This is number five of a series. 


SCHENLEY DISTILLERS CORP., N. Y. 


The Past Ten Years 


Just ten years ago an amendment 
to the Constitution of the United States 
was repealed. An articulate people had 
spoken its piece. And so that “ignoble” 
experiment was written off, as an ac- 
countant would say, “with a loss.” 
For we did lose something. We lost, 
temporarily, that most precious of all 
things that civilized man has striven 
for .. . respect for the sacred rights of 
the individual; respect for constitu- 
tional authority. Just turn back to the ° 
chapter in our history that deals with 
the prohibition period. See the “scars” 
that illustrate its pages. Not long ago 
they were still livid; now they are 
paled by the healing influence of time. 
But they are still vivid in the memory 
of those of us who lived in that period. 
Not a pleasant picture, in retrospect. 

We are again at WAR. Now we 
really are fighting with every ounce of 
our resources—to continue our right to 
think and talk and worship as we 
please—our right as individuals. So 
that it can’t happen again, let us visit, 
mentally, the chamber of horrors of 
the prohibition period. Let us compare 
that period with “the last ten years.” 

And, let us who are forced to stay at 
home while our sons are absent fight- 
ing for us—let us guard the home 
front against all manner of schemes 
that could wreck us from within. And 
may we remind those who just can’t 
think of all things these days: ten 
years ago, the Alcoholic Beverage In- 
dustry began providing much needed 
revenue for our government which 
reached a point where its total was sec- 
ond only to the National Income Tax! 
Ten years ago the Alcoholic Beverage 
Industry began providing work for 
thousands in its own industry and in 
related industries—when there were. 
twelve million willing to work. 

Ten years ago, the Alcoholic Bever- 
age Industry began the construction of 
new plants and the rehabilitation of 
old ones which were literally converted 
“overnight” to the making of precious 
alcohol for wartime purposes when 
the emergency arose. Not a drop of 
whiskey is being made today by any 
legal American distillery. The whis- 
key which is now being voluntarily 
rationed to the trade . . . and in many 
places by the trade to the consumer 
. . . was made in peacetime. THE 
PAST TEN YEARS! Think of the 
preceding ten years . . . years of pro- 
hibition which did not prohibit. 

MARK MERIT 
of Schenley Distillers Corp. 
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tendencies were 


onservative 
shown in the bond market last 
week as high grade bonds advanced 


fractions, while speculative issues 
sold off sharply, with the exception 
of a few specialties such as Bush 
Terminal bonds. Losses of several 
points were shown in most of the re- 
. organization rail groups. 


ATLANTIC COAST LINE 4s & 4s 


Recent suggestions by some com- 
mentators that the large railroad 
bond retirements of 1942-43 would 
not continue in the face of a declining 
trend of net earnings have proved to 
be premature, if not entirely errone- 
ous. 

In numerous railroad situations, 
excess profits tax liabilities will 
“cushion” the effects of increased 
costs in 1944; Atlantic Coast Line is 
in this position. Last week this com- 
pany—which had previously retired 
large amounts of its funded debt—is- 
sued an invitation of tenders of its 
bond issues up to a total of $6.5 mil- 
lion. Holders of the first consolidat- 
ed 4s, general unified 4%4s, and L. & 
N. collateral trust 4s may submit 
tenders up to November 16. 

Atlantic Coast Line bonds ad- 
vanced in a generally reactionary 
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market on the strength of this an- 
nouncement. Some investors may 
wish to take advantage of the invi- 
tation of tenders, or of advanced mar- 
ket quotations, to dispose of their 
holdings. However, the strong finan- 
cial position of this carrier and good 
prospects for 1944 suggest that other 
good selling opportunities will be 
available in the future. 


N. J. P. & L. 4%s 


New Jersey Power & Light’s plan 
for selling 341,350 shares of Jersey 
Central Power & Light and other se- 
curities to NY PA NJ Utilities Com- 


BOND REDEMPTIONS 


Redemption 
Issue Amount Date 
American, British & Conti- 
_ mental Corp. deb. 5s, 1953 $300,000 Feb. 1, 1944 
Atlanta Gas Light Co. gen. 
mtge. 4%s, 1955.......... Entire Nov. 20, 1943 
Connecticut Lt. & Pwr. ist 
261,500 Nov. 1, 1943 
Oil Corp. conv. 
750,000 Dec. 1, 1943 
Textile Co. 
yr. inc. conv. 5s, 1963.. 99,997 Nov. 4, 1943 
Eastern Car Co., Lid. Ist 
GA, 57,800 Jan. 1, 1944 
France (Republic of) 25-yr. 
eS err 3,994,300 Dec. 1, 1943 
tstown .Rug Co. deb 
387,000 Nov. 18, 1943 
is Electric Co. lst ref. 
236,800 Nov. 1, 1943 
Illinois I Power B ist 
Bibs, Entire Dec. 1, 1943 
Industrial Brownhoist conv. 
fac. Ge, 100,000 Dec. 15, 1943 
Iowa Public Service Co. 1st 
90,000 Nov. 26, 1943 
Kentuncky Rock Asphalt ist 
extd. 3%-6%s, 1945...... 85,000 Nov. 18, 1943 
Louisville & Nashville R.R. 
000,000 Jan. 1, 1944 
Merchants & Manufacturers 
Securities 10-yr. deb. 4%s Entire Dec. 1, 1943 
Mississippi River Power Ist 
145,800 Jan. 1, 1944 
Nevada-California Elec. Corp. 


Issue Amount 
New England Capital Corp. 
deb. 6s, 1964............. Entire Dec. 1, 1943 
vo York City Omnibus Corp. 
Ss eee 607,000 Jan. 1, 1944 
ar York City Omnibus Corp. 
pur., mtge. 5s, 1965...... Entire Jan.« 1, 1944 
tion Co. Ist 1964.. Entire Dec. 1, 1943 
Phelps Dodge 
deb. S%s, 1952.......... 776,000 Dec. 15, 1943 
Phoenix Iron Co. Ist 6s, 1946 75,000 Nov. 1, 1943 
Public Service Co. of Colo. 
deb. 4s, Ds 400,000 Dec. 1, 1943 
Southern Advance Bag & 
Paper Ist 4%s, 1955...... 580,000 Nov. 1, 1943 
City Water Ist 
28,500 Apr. 1, 1944 
Studebaker Corp. 10-yr. conv. 
1,500,000 Dec. 1, 1943 
Entire Dec. 27, 1943 
mids Associated oil 
series 1.45% notes ....... Entire Sept. 30, 1943 
Union Water Service Co. Ist 
In. A 5%, 1951.......... Entire Nov. 20, 1943 
Union Stock Yards Co. of 
Omaha Ist 3%s, 1946..... Entire Nov. 1, 1943 
Utilities Securities 
Co. Entire Dec. 1, 1943 
West Vicente ‘Pulp & Paper 
235,000 Dec. 1, 1943 
Corp. 6% 
ee rere 150,000 Dec. 1, 1943 
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Redemption 
Date 


pany for $5.3 million has been ap- 
proved by the SEC following favor- 
able action by the New Jersey Public 
Utility Commission. A call has been 
issued for redemption of $4.9 million 
New Jersey P. & L. first 4%s, 1960, 
at 105 on December 2. Immediate 
payment is available on the called 
bonds. Sale of a refunding issue to 
retire the remaining $9 million first 
4¥%s will be undertaken soon. 


"FRISCO REORGANIZATION 


Committees representing St. Louis- 
San Francisco prior lien bonds, con- 
solidated mortgage bonds, and Kan- 
sas City, Fort Scott & Memphis 4s 
have agreed on recommendations for 
a new reorganization plan which will 
be presented to the ICC. Allocations 
of securities will be changed to re- 
flect retirement of the Kansas City, 
Memphis & Birmingham bonds in 
November, 1942, and the recent ar- 
rangements for a compromise settle- 
ment of RFC and RCC claims. Un- 
der the new proposals, the prior lien 
4s would receive $15.36 cash, $219 
first mortgage 4s, $171 income 4%s, 
3.32 shares of preferred stock, and 
6.67 shares of common stock; the 
consolidated 414s, $21.05 cash, $221 
first mortgage 4s, $158 income 4%s, 
1.74 shares of preferred stock and 
3.48 shares of common stock. 

The Federal Court recently ap- 
proved interim interest payments of 
$40 on the prior lien 4s and $50 on 
the prior lien 5s, which will be made 
on November 12; and $48.91 on the 
consolidated which will be dis- 
tributed December 10. 


ELECTRIC P. & L. 5s 


Sale of 450,000 shares of Idaho 
Power Company stock as the first ma- 
jor step in Electric Power & Light’s 
integration program has greatly in- 
creased the cash in the parent com- 
pany’s treasury. Electric P. & L. 
applied to the SEC for permission 
to use about $10.3 million in open 
market purchases of its debenture 5s, 
2030, which would be sufficient to-re- 
tire about one-third of the outstand- 
ing bonds. The Commission recent- 
ly approved the program with cer- 
tain restrictions. Negotiations with 
large holders may bring in a substan- 
tial amount of the bonds, but prices 
on offerings made directly to the 
company may not exceed par and ac- 
crued interest. The debenture 5s have 
recently been quoted around 102% 
on the New York Curb Exchange. 
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_DISTILLING ISSUES 


Concluded from page 6 


November, 1942, American Distilling 
borrowed $29 million from five banks 
and purchased Ben-Burk, Inc., bot- 
tlers and distributors of “Old Mr. 
Boston” beverages. In the nine 
months to June 30, last, the company 
earned $3.82 on its common stock, 
but no intimation regarding dividend 
policies has been given. 

The interest first aroused through 
the advance in American Distilling 
soon communicated to other distilling 
shares, the principal effect being 
shown in the normally least attrac- 
tive of the issues. Brown-Forman 
Distillers Corporation advanced from 
5% to its recent high of 2714, from 
which it reacted to around 23 on of- 
ficial disavowal of any deal for its 
transfer being under negotiation or in 
prospect. Park & Tilford has moved 
from its low of 17 to around 48. 


LEADING ISSUES 


While the four leading issues have 
shown less response to the movement 
thus far, there would appear to be 
statistical justification for improve- 
ment in their market quotations. 

Viewed apart from the immediate 
cause of the feverish buying in the 
issues, the better situated equities are 
still not unattractive. The effect of 
liquor sales under voluntary ration- 
ing is largely offset by the wider mar- 
gins created through reductions in 
selling and promotion costs, and by 
concentration on more _ profitable 
brands. This, with the increasing de- 
mands for alcohol, should hold earn- 
ings at a peak for some time, and 
while there may be some recession in 
sales during 1944, this is likely to be 
cushioned by the excess profits tax 
rates, resulting in earnings being 
maintained at relatively high levels. 


Montgomery Ward 
Elects New President 


ast week, directors of Montgom- 

ery Ward & Company elected C. 

D. Ryan president of the firm to suc- 

ceed Sewell Avery. Mr. Ryan has 

been with the company since 1932. 

Mr. Avery will remain as chairman 
of the board. 
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Desert home, Modern Spanish adobe, seven bed- 
rooms, six baths, four fireplaces, double garage, 
large enclosed patio, furnished, one acre, adjoins 


BASKING RIDGE—Bcautiful farm, large river, 
350 acres, residence, 10 rooms, baths, improve- 
ments; cottages, barns, stock, machinery; com- 


La Quinta Hotel grounds. West Side. Below muting section Far Hills. 
cost $20,000. 
ALLAN MERRIMAN BASKING RIDGE W JERSEY 
INDIO CALIFORNIA TEL.: BERNARDSVILLE 563 
CONNECTICUT NEW YORK 


Small private lake, old farmhouse, about 100 
acres, deer hunting, fishing, in the Berkshires. 
Price $12,500. 

WRITE: P. O. BOX NO. 506 
WINSTED CONNECTICUT 


FLORIDA 


478 MAGNIFICENT ACRES 
FLORIDA SUNSHINE AND 
ORANGE BLOSSOMS! 

75 acres in full bearing citrus fruit on two beau- 
tiful lakes and highway, four miles from city in 
the heart of the Citrus Belt. One of the choicest 
home sites in Florida amidst tropical woodland, 
or for development of highest type estates. For 

sale to dissolve partnership. Price $125,000. 
SMITH & SMITH 
REALTORS 
P. O. BOX NO. 258 or PHONE 39-041 
LAKELAND FLORIDA 


ARDSLEY, N. Y.—Known as McCauley Estate; 
colonial brick house, slated roof, 15 rooms, 6 
baths, built in 1932, fronting on three public 
roads, separate two-story building, three-car gar- 
age with living quarters, steam heat; 20 acres of 
land; 40 minutes to Grand Central Station by 
auto; near -schools and churches; assessed at 
$59, 000, bargain at $40, 000; immediate posses- 
sion; shown by appointment only. For further 
particulars see 
JAMES H. GILVARRY 

261 COURT STREET BROOKLYN, N. Y. 


ELMIRA, N. Y.—Macadam road, 10 miles out, 
high productive dairy farm, equipped 200 acres, 
35 cows, large barn, silos, 2 houses, modern 
conveniences ; exchange for small chicken farm or 
suburban property in metropolitan area. 

BOX NN, c/o FINANCIAL WORLD 
86 TRINITY PLACE, NEW YORK 6, N. Y. 


MIAMI INDUSTRIAL 
RIVERFRONT PROPERTY 
1% acres on Miami River, Ray industrial and 
liberal business; close in—just 6% blocks from 
City Hall; 12,700 sq. 4 : Building $63,500, with 


$27,500 cash. 
Cc. HIGGINS 
THE KEYES COMPANY 
19 WEST FLAGLER ST., MIAMI, FLORIDA 


3,000 FT., beautiful ocean shore frontage, run- 
ning back to North Indian River, fine driving 
beach, beginning 200 ft. south of a Coast Guard 
station, running south 3,000 ft. between ocean 
and river: $30,000. 

USSELL REALTY COMPANY 
113 W. INDIANA AVE., DE LAND, 


GEORGIA 


FLA. 


725 acres, 400 in peaches, 30 in pecans, yield and 
rofit never failed. On two major highways. 
ecent approximate inventory of buildings, ma- 

chinery, stock, etc., $75,000 (land and orchards 

not $100,000. 
N. ORR, EXECUTOR 
"B.S. ORR ESTATE 


NEWNAN GEORGIA 


MARYLAND 


“GENTLEMANS FARM”—Attractive Modern 
Colonial home, 10 rooms, 2 baths; automatic oil 
heat and hot water; windmill and electric pump 
with filter system. Located on the Great Anne- 
messex River with a view for miles. 125 acres, 
50 fertile acres in tillage, balance woods, 7 room 
tenant house, tenant living there who owns his 
equipment. Large barn, poultry houses, boat 
house to accommodate 33 ft. cruiser. Other out 
buildings. Brochure mailed upon request. Price 


$20,000 
JA T. TAYLOR 
PRINCESS ANN MARYLAND 


DAIRY, grain farm, 182 acres, complete with 20 
registered Ayrshires, horses, tools, equipment, 
feed; good buildings; water, electricity, posses- 


sion; $18,000 
SOUTHLEA 
MOUNT AIRY 


NEW JERSEY 


INVESTMENT PROPERTIES 
Three business properties, with apartments all 
occupied, Allendale, Bergen County, N. J. Prices 
from $12,000 to $20,000. Good return on invest- 
ment. Owned by financial institutions. Must be 
sold, make inspection and submit offer. 

ALLENDALE REAL ESTATE & 
INSURANCE AGENCY 

ALLENDALE NEW JERSEY 

PHONE: ALLENDALE 3388 


MARYLYAND 


ON LAKE CHAMPLAIN 
Paying 312-acre farm; owned by Landons since 
1795; fine buildings; 45 Holstein cows, 4 horses; 
well equipped; for $35,000; 34 mile shore, hunt- 
ing and fishing. 
W. A. LANDON 


SOUTH HERO VERMONT 


NORTH CAROLINA 


FOR SALE, 7,500 acres of timber land, in fee, 
bordering on a lake about 10 miles in length, 
the best of hunting and fishing as well as good 
duck hunting in season. The Property carries a 
stand of young growing timber and is modestly 
priced and located in eastern North Carolina. 


BOX OO, c/o FINANCIAL WORLD 
86 TRINITY PLACE, NEW YORK 6, N. Y. 


VERMONT 


60 ACRES, 20 tillage, balance pasture, wood, 
1,500 sugar maples; good 6-room house, bath, 
furnace, age Fy plenty of spring water at sink; 


24x36 barn, 10 cow ties, poultry house, % mile 
station. Price $2,800. 

JOHN A. HOWARD 
GAYSVILLE VERMONT 


VIRGINIA 


FAMOUS JAMES RIVER PLANTATION 


1,000 acres, Colonial brick home, magnificent box- 
wood. Sacrifice. 
MIDDLEBURG SECTION 
325 acres —pre-revolutionary home, stone and 
CHARLOTTESVILLE SECTION 
675 acres, brick home, modernized farm building 
in splendid $32,500 
PIEDMONT SECTION 

1,250 acres—handsome brick mansion, near other 


GLOUCESTER SECTION 

Modern home. 100 acres............... $32,500 
SHENANDOAH VALLEY 

125 acres, modern home........cccecss $17,500 


NEAR RICHMOND 

280 acres—James River estate.......... 
MILLION DOLLAR SACRIFICE 

Magnificent estate costing over $1,000,000, may 
be bought for less than $100,000. Should double 
in value after the war. 

G. B. LORRAINE 
LAW BUILDING RICHMOND, VA. 


FOR SALE— Farms, homes, up where the 

streams rise in fertile southwestern Virginia. 
HOMER K. BOWEN 

WYTHEVILLE VIRGINIA 
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Lockheed Aircraft Corporation 
Earnings & Price Range (LK) 


Data revised to November 3, 1943 
incorporated: 1932, California, to acquire the 
assets of the Lockheed Aircraft Company 
of Nevada. Office: Burbank, Calif. Annual 
meeting: First Tuesday in May. Number 
of stockholders (December 31, 1941): 7, os 
Capitalization: Funded debt.......... *Non 
Capital stock ($1 par)......... 1,075,890 = 


*Bank loans of $45 million outstanding. 


H 
if 


Business: Manufactures airplanes for military, transport, 
commercial and private use. Production formerly centered 
on twin-engined, all metal monoplanes which had been widely 
adopted by airlines and governments both at home and abroad 
before the war. Entire output is now mor military purposes. 

Management: Progressive and capable. 

Financial Position: Fair. Working capital December 31, 1942, 
$12 million; ratio, 1.1-to-1; cash and equivalent, $27 million. 
Book value of common, $37.21 per share. 

Dividend Record: Dividend payments at varying rates since 
1939. 

Outlook: Scope of enterprise has been greatly expanded by 
war demands. Maintenance of important position in the indus- 
try seems assured, but company faces postwar uncertainties 
common to the industry as a whole. 

Comment: Industry characteristics necessitate a speculative 
rating for the shares. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Years ended Dec. 31: 1936 1937 1938 1939 1940 1941 1942 1943 
Earned per share.... $0.15 $0.21 $0.67 $4.04 $3.17 $6.61 $7.59 


Dividends paid ..... None None None 1.00 1.50 2.00 2.00 §$1.50 
tPrice Range: 
14% 16% 36% 41% 31% 24% 25% 
64 18% 22% 19% 145% 16% 


ased on capitalization outstanding at end of each respective period. tOn N. Y. 
curb 1936-1939. On N.Y.S.E. since. tPlus 1/15 share of Vega Airplane. §To 
November 3. 


Miami Copper Company 


Earnings & Price Range (MI) 


o oo = o 


Data revised to November 3, 1943 


incorporated: 1907, Delaware. Office: 61 
Broadway, New York, N. Y. Annual meet- 
ing: Third Wednesda: ~~ in April. Number 


osssss 


of stockhelders (April 1, 1940): Over 9, ~~ EARNED PER SHARE 3 
Capitalization: Funded debt Non 
Capital stock ($5 par)........--. 747116 shs | 


1935 ‘37 "38 ‘39 "MO “41 1942 


Business: One of the higher-cost copper producers, with 
properties in Arizona comprising 274 acres of mineral lands 
and 2,000 acres held for water rights. In 1941 acquired other 
properties in Globe-Miami district which are being developed 
under a contract with the Defense Plant Corporation. Esti- 
mated reserves (January 1, 1941) 64.6 millions tons of mixed 
and sulphide ores averaging 0.912% copper. 

Management: Capable and of long experience. 

Financial Position: Good. Working capital December 31, 
1942, $3.97 million; ratio, 3.7-to-1; cash, $581,436. Book value, 
$25.54 per share. 

Dividend Record: Varying payments 1912-1930; 1937 and 


1940 to date. 


Outlook: Company has maintained output by increased use 
of sulphide ores to compensate for nearly-depleted richer, 
mixed ore, but some tapering off of output can be expected 
from main properties. Operations of the new Castle Dome 
property should bolster outturn of 1943 last half and there- 
after, indicating slight betterment in earnings for the dura- 
tion. Postwar prospect is poor. 

Comment: Stock is highly speculative. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Years ended Dec. 31: 1936 1938 1939 1940 1941 1942 1943 


Earned per share.... $0.07 $0.98 D$0.38 $1.03 $0.70 $1.01 $1.32 +$0.72 
Dividends paid ..... None 0.15 None None 0.45 0.25 0.50 70.50 
7 79% 
ern 5% 4% 5% 6% 4% 5 T5% 


*Earnings are depletion. months to June 30, in like 1942 
, contingencies and depletion. To November 


(For enateichis Factographs please turn to page 26) 


Period; before tax 
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Earnings & Price Range (PK) 

Data revised to November 3, 1943 ” 
Incorporated: 1917, Delaware, as Park Utah | 6 
Mining Company. Present title adopted 1925. 4 " 
Office: Salt Lake City, Utah. Annual meet- [| 2 HOH 9} 
ing: Fourth Monday in May. Approximate 0 
_ number of stockholders (December 31, 1939): EARNED PER SHARE 
11,500. 20¢ 
Capitalization: Funded debt........... Non — See Be 0 
Capital stock ($1 par)......... 2,091,864 19427" 


Park Utah Consolidated Mines Company 


Business: Owns and operates mining properties in Utah. 
Major part of revenues is derived from lead, zinc and silver 
and small amounts of gold and copper. Operations were sus- 
pended 1932-1935; again closed down May, 1938, to May, 1939. 

Management: Has had long experience in its field. 

Financial Position: Satisfactory. Working capital Decem- 
ber 31, 1942, $992,833; ratio, 5.6-to-1; cash $370,388; market- 
able securities, $701,984. Book value of capital stock: $2.78 per 
share. 

Dividend Record: Payments 1921-1929, 1937, 1940 and 1941. 
None since. 

Outlook: Decline in grade of ore over past fifteen years 
has sharply increased operating costs, justifying operations 
only in periods of high metal prices. Has large areas unde- 
veloped, but recently no additions have been made to reserves. 

Comment: Stock must be regarded as a radical speculation. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Year's Price 
Qu. ended: Mar. 31 = June 30 Sept. 30 Dec. 31 Total Dividends Range 
Toes tD$0.007 D$0.003 None 5%— 2% 
_ are $0.06 0.03 $0.04 Nil 0.13 $0.15 8%— 1 
D0.02 D0.03 D0.02 Nil D0.07 None 3%— 1% 
1939........ D0.02 D0.02 D0.002 0.036 D0.006 None 4 
0.04 0.05 03 0.02 0.14 14 
_ ae 0 0.05 0.004 0.02 0.08 0.10 —1 
as 0.03 D0.01 0.02 0.01 0.05 Non 2%— 1h 
| 0.05 0.03 $None §2%— 1's 


ne are given before depletion. {Not available. {Six months. §To Noven- 
r 3. 


Standard Oil Company (Indiana) 
Earnings & Price Range (SN) 


PRICE RANGE 


Data revised to November 3, 1943 


Incorporated: 1889, Indiana. Office: 910 
South Michigan Avenue,e Chicago, Illinois. 
Annual meeting: Last Thursday in May. 
Number of stockholders (December 31, 
1942): 96,445, 

Capitalization: Funded debt... .*$16,453,283 
Capital stock ($25 par)...... 15,284,889 shs 


term notes payable. Includes 
$701,058 of purchase obligations. 


L 


Business: One of the largest refiners of crude oil in the 
world, engaged also in transportation and marketing of gaso- 
line and other petroleum products. Is sixth largest U. S. 
crude oil producer. Since early in 1942 has greatly expanded 
production of petroleum derivates for war purposes. 

Management: Experienced and well regarded. 

Financial Position: Very strong. Working capital Decem- 
ber 31, 1942, $204.0 million; ratio, 3.7-to-1; cash, $36.5 million; 
marketable securities, $83.6 million. Book value of capital 
stock, $47.65 per share. 

Dividend Record: Excellent. Dividends paid in every year 
since dissolution of the Standard Oil Trust in 1911. Present 
annual rate, $1 per share, plus extras. 

Outlook: Strong industrial and agricultural demand for 
company’s normal products and increasing output of aviation 
fuels and toluol, together with improvement in the company’s 
crude position, indicate maintenance of satisfactory margins. 

Comment: Capital stock is primarily of interest as an in- 
come producer. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Half year ended: June 30 Dec. 31 Year’s Total Dividends Price Range 
$1.45 $1.65 $3.09 $2.40 48%—32% 
1.83 1.86 13.66 2.30 50 —26% 
0.98 1.26 2.24 1.25 0 —22% 
1.34 0.86 2.20 1.50 —20% 
1.43 1.74 3.17 1.50 344%—25% 

1.44 *1.50 $38%—28% 


*Includes quarterly» 25c and extra 25c payable December 15. +After surtax. {To 
November 3. 
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WAR ECONOMY 


Concluded from page 4 


factors. At all events, very large sums 
of money will be involved. Numerous 
insolvencies will result if the settle- 
ments should be delayed for years, 
as was the case in many World War 
I contract terminations. 

Fortunately, there is a good pros- 
pect that policies will be determined 
within the next few months, and that 
the basis to be adopted will safeguard 
the solvency of war contractors. The 
main issue to be settled is that of final 
authorities to conclude settlements. 
The Army and other procurement 
agencies want a free hand; the Gen- 
eral Accounting Office advocates that 
its normal auditing functions should 
be maintained. Another point to be 
settled is that raised by proposals in 
Congress which would assure the 
contractor an immediate payment of 
a substantial percentage of claims. 
Experience with the numerous ter- 
minations already effected should 
help to settle these issues long before 
the problem becomes acute. It should 


offered for sale are machinery, build- 
ing materials, certain types of food 
products, and woolen goods. 

The Budget Bureau nominally 
holds authority over disposal of ex- 
cess Government property, but there 
is no centralized sales agency. The 
Army and Navy have adopted poli- 
cies governing the sale of surpluses. 
Criticisms of direct sales of Govern- 
ment property to private consumers 
have arisen, and it seems probable 
that steps will be taken to centralize 
the authority. 

Since this problem is less pressing, 
considerable time will elapse before 
policies are crystallized. Numerous 
proposals have been advanced, in- 
cluding the maintenance of large 
Government stock piles of strategic 
materials as insurance against emer- 
gencies, and the creation of a new 
agency to handle all surplus war 
properties. Since important political 
interests are involved in certain com- 
modities, it would be unduly optimis- 
tic to hope for ideal solutions. But if 
the debates on this subject lead to 
the adoption of plans for orderly dis- 
posal of surpluses—with the coopera- 
tion of private industry—one of the 
potential postwar headaches can be 


faz, Crown CorK & SEAL 
CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day declared the 
Regular Quarterly Dividend of fifty-six and one- 
quarter cents ($.56%) per share on the $2.25 
Cumulative Preferred Stock of Crown Cork & Seal 
Company, Inc., payable on December 15, 1943, 
to the stockholders of record at the close of busi- 
ness November 30, 1943. 


COMMON DIVIDEND 


The Board of Directors has this day declared a 
Dividend of fifty ($.50) per share on the Common 
Stock of Crown Cork & Seal Company, Inc., pay- 
able on December 6, 1943, to the stockholders of 
record November 19, 1943. 


The transfer bock will not be closed. 


J. J. NAGLE, Secretary. 
November 4, 1943. 


Allegheny Ludlum Steel Corporation 
Pittsburgh, Penna. 
Allegheny Ludlum Steel Corporation has de- 
clared a dividend of ninety-five (95) cents per 
share on the Common Stock of the 
Corporation payable on December 22, 
1943 to stockholders of record at the 
close of business December 1, 1943. 
A dividend of $1.75 was also de- 
clared on the Preferred Stock of the 
Corporation payable on December 1, 
1943 to stockholders of record at the close of 
business November 15, 1943. 
E. J. HANLEY, Sec’y & Treas. 


alleviated. 


Your Dividend Notice in 


FINANCIAL WORLD 


Calls Attention of Investors to 


the Progress of Your Company 


be possible to establish a basis for 
settlements which will afford suffi- CORPORATE EARNINGS REPORTS 
cient protection against frauds and 
a EARNED PER SHARE 1943 1942) EARNED PER SHARE 
tractor against loss or freezing Alan Wood Steti 0.27 0.2) | Minneapolis-Honeswell 
INVENTORY VALUES Amer. Rolling Mil 1.35 1.80 | Otis Elevator 02.2.2... 0.84 0.97 
severe decline in inventory Superior Steel 4:32 4.02 | Pond Creek Pocahontas.............. 336 
7 f th major causes Sylvania Electric Products 1.13 eee 2.82 0.87 
values was one of the maj .exas Gulf Producing ......... 0:84 | Republic Steel 123 1.61 
Amer. Type Founders..............+: 0.79 0.65 | Shattuck (Frank G.).............. 0.67 os 
after the last war. Government stock 2:83 3.03 | Silver King Coalition 0.16 0.16 
» Atlas Powder ..... 3.54 3.35 | Simonds Saw & Steel............... 2.47 2.37 . 
piles of raw and fabricated materials warber Asphalt ...........-+.: 1.04 0.50} United Drug, Ime... 1.13 1.13 
beneficial Industrial Loan.... 1.46 1.51 | U. S. Hoffman Machinery........... 0.67 0.96 
may amount to a total (at wartime 0.87 0.53 | U. S. International Securities... .... D0.19 D0.19 
prices) of $50 billion to $60 billion | 
wi Commercial Solvents .63 restinghouse Air Brake............ ’ 
at the end of World War II, accord Crosley 5.08 1.40 | White Rock ‘Mineral Springs 033 0-07 
part of these materials (t McIntire Porcupine M Months September 30 
be sud- | 273 2.41 | Wheeling Bteel ‘Corp... 2:59 
en umped on the market, prices Gair (Robert) ................ 1.03 
vous effects upon the value of inven- Hershey Chocolate 414 4.05 | Davison Chemical 
: : " ide & Dauch Paper..............- 1.80 2.39 39 Weeks to September 25 
tories held by private industry. Holland Furnace 16981656 | Goneral Baking 0.46 0.50 
Here, again, experience gained in | Hudson Bay Mining @ 12 Months to July $1 
difficulties. Sales of surplus goods are, | Stove & Furnace. er Corp 3 to 
of course, very small in relation to | 048 12 Month to June'30 
2:42 | Columbia Pictures ................. 
current purchases, but the trend has tion $82 151 | Galaher Drug 26:20 (28-68 
been upward in recent months. | "Com : 251 1:88 | Standard Products 
Among the items which have been 1.67 1.70 | Yates-American Machine 1.33 2.00 
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Bell Telephone Company of Canada 


First National Bank, New York 


Earnings & Price Range (BTC) 
Data revised to November 3, 1943 200 


incorporated: 1880, Canada. Office: Beaver +4 
Hall Bidg., Montreal, Quebec. Annual 20 orice ganas 


meeting: Last Thursday in February. Num- 
ber of stockholders (December 31, 1942): 
23,957. 

Capitalization: Funded debt.. “Re 732,070 
Capital stock ($100) par).. ..... 9,235 shs 


*Including pension notes and bank loans. 


Business: Owns and operates the principal telephone system 
in the Provinces of Quebec and Ontario, serving a population 
of 7.2 million, including the Cities of Montreal and Toronto. 
Is a unit of the Trans-Canada Telephone System, an association 
of 7 Canadian telephone companies, operating from coast to 
coast. 

Management: Capable and progressive; American Telephone 
& Telegraph Co. owns 22.1% of company’s stock. 

Financial Position: Fair. Working capital December 31, 1942, 
$682,401; ratio, 1.1-to-1; cash, $2.8 million. Book value of 
capital stock, $115.65 per share. 

Dividend Record: Paid $8 annually, 1891 to 1931; gradually 
reduced to $6. Reestablished at $8 rate July 15, 1937. 

Outlook: Gains in revenues resulting from war demands 
have tended to offset heavier taxes and operating costs. The 
long term trend of operating revenues continues to be upward 
in line with Canada’s industrial development. 

Comment: Primary appeal of the shares centers in the 
stable income yield. With Canadian exchange at a discount, 
the effective return is reduced for U. S. stockholders. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Years ended Dec. 31: 1936 1937 1938 1939 1940 1941 1942 1943 
Earned per share.......... $6.96 $7.75 $8.10 $8.09 $8.20 $8.82 $8.76 aA 
*Dividends paid .......... 6.00 7.50 8.00 8.00 8.00 8.00 8.00 $8.00 

Range: 

160 170 167% 176% 136 114 117 §136 
142 158% 147 120 88 94% 101 §115% 

*Paid in Canadian currency. tAfter $0.85 refundable Excess Profits Tax. §To 

November 3. 


Earnings & Price Range 


m PRICE RANGE 


Data revised to November 3, 1943 
Incorporated: Chartered under National Bank 
Act in 1863. Office: 2 Wall Street, New 1 
York City. Annual meeting: Second Tues- 
day in January. Number of stockholders | 
(December 31, 1941): 6,786. 

Capitalization: *Capital stock 
($100 par) 


“Stockholders double liability terminated 


July 1, 1987. 


Business: Although a general banking business is conducted, 
dealings are limited almost exclusively to large accounts, 
Member of Federal Reserve System. 

Management: Conservative; directorate includes a number 
of outstanding leaders of finance and industry. 

Financial Position: September 30, 1943, U. S. Governments, 
$757.8 million; other investments, $110.2 million; loans and 
discounts, $139.5 million; cash and due from Federal Reserve 
Bank, $115.3 million; due from banks, $8.2 million. Deposits: 
banks, $133.4 million; other, $896.9 million. Book value of 
capital stock, $1,232 per share. 

Dividend Record: Unbroken since 1865. Paid $100 a share 
from 1926-1942, when annual rate was reduced to $80. 

Outlook: Chief source of income is investments, the bulk 
of which is in government securities. Ultra-conservative policy 
keeps loans and discounts at relatively low levels. This factor 
together with continued low interest rates on investments 
suggests limited scope for improvement in earnings. 

Comment: High price limits market ability, but stock offers 
a good return, appealing to conservative investors. 


EARNINGS, DIVIDEND RECORD AND ee ogee OF CAPITAL STOCK: 


Dee. 81; “$113.89 $1 1939 $ 1941 1942 1943 

rned per share. 07 102, 100.58 $9 

Dividends paid .... 100.00 60.00 100.00 00.00 100.00 0.00 
Price Range: 

2,210 2,670 1,850 1,965 1,930 1,685 1,260 510 

1,820 1,675 1,460 1,600 1,490 1,040 975 


*Nine months ended September 30. tTo November 3. 


City Stores Company 


Earnings & Price Range (CSS) 
Data revised to November 3, 1943 25 
Incorporated: 1923, laa PRICE RANGE 


Walnut Street, — Annual meeting : 10 
of stock- 5 


Third Wednesday in 
holders (April 26, 1943); 


Capitaliaztion: Own funded -*$4, 000 ad $2 
Subsidiary mortgages payable.. 7,193,322 a $1 
Capital stock ($5 par)......... 1,210 soa" shs 


DEFICIT PER 


1935 "36 ‘37 ‘38 ‘39 ‘41 1942 


*Includes $2,976,667 notes payable 1945-47, $1 


Business: Holding company; through subsidiaries owns de- 
partment stores, in New Orleans and Carrolton, La.; Birming- 
ham, Ala.; Memphis, Tenn.; Philadelphia, Pa.; Louisville, Ky. 

Management: Handicapped by relatively heavy funded debt. 

Financial Position: Adequate. Working capital January 31, 
1943, $12.1 million; ratio, 2.6-to-1; cash, $6.5 million. Book 
value, $12.06 per share. 

Dividend Record: Erratic before 1935 recapitalization. No 
dividends paid on the present capital stock to date. 

Outlook: Sales over the intermediate term should reflect the 
war prosperity prevailing in communities where subsidiary 
stores are located. Increasing industrialization of the South 
enhances long term prospects, but changes in consumer buy- 
ing power in the Philadelphia area will continue to be the 
most important single determinant of profits. 

Comment: The shares are among the more speculative in 
the department store group. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Fiscal Calendar Year 
Range 


Qu. ended: Apr. 30 July 31 Oct. 31 Jan. 31 Year’s Total Price 
1936...... $0.08 D$0.01 $0.24 1987.... $0.23 T$0.51 10%— 2 
0.08 D0.02 0.23 1988.... 0.24 2 
DO.06 D0. 0.05 1939 0.33 4%— 2% 
1939...... D0.01 D0.08 0.24 1 0.56 4%— 2 
1940.....% 0.05 D0.01 0.23 1941 0.67 0.94 4%— 2 
1941...... 0.18 0.16 0.31 1942 0.41 1.16 3 —2% 
. 0.28 0.07 0.34 1943.. 0.41 1.10 T8%— 2% 
1943...... 0.41 0.16 1944 eee pee 


Greenfield Tap & Die Corporation 


Data revised to November 3, 1943 ,Lamungs & Price Range (GID) 

Incorporated: 1912, Massachusetts, as con- 20 
solidation of Wiley & Russell Co. and Wells 15 [tr 
Bros., established in 1871 and 1876. Office: 10 ood bette 
Greenfield, Mass. Annual meeting: First 5 
Wednesday in March. Number of stock- 0 
hoders (Apri 1, 1937): $6 preferred, 1,190; EARNEO PER SHARE 
$1.50 preferred, 1,070; common, 830. % 
Capitalization: Funded debt...... *$585,109 0 
Preferred stock $6 (no par).... 22,551 shs ren enane_} 
Preferred 1935 '36 '37 ‘38 ‘39 "40 ‘41 1942 

non-cum. (NO 13,700 shs 
Common stock tne 145,729 shs 

*Notes ble to banks. ate at $105; dividends cumulative only if 
earned. Redeemable at $32; convertible into two shares of common; ranks junior 


to $6 preferred. 


Business: Manufactures gages, reamers, taps and dies, and 
other screw cutting tools. Main plant at Greenfield, Mass., 
and a branch factory and warehouse at Detroit, Mich. 

Management: Well regarded in its field. 

Financial Position: Fair. Working capital December 31, 
1942, $2.2 million; ratio, 1.3-to-1; cash, $3.5 million. Book 
value of common, $16.01 a share. 

Dividend Record: On $6 preferred, irregular payments since 
1934 recapitalization. Common dividends paid 1912-1921; 
initial payments were made in 1940 on $1.50 preferred and 
present common. 

Outlook: High level of sales should hold for some time 
because of demand from metal working trades, general in- 
dustry and aircraft program. Postwar prospects are not yet 
clearly defined. 

Comment: Both classes of stock are speculative. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 


Years ended Dec. 31: 1936 1937 1988 1989 1940 1941 1942 1943 

Earned per share....... $0.32 $2.47 D$1.20 $0.28 $1.76 $2.67 eh 

Dividends paid ........ None None None None 0.50 1.00 1.00 *None 
Price Range: 

10 16% 8 1 10 7 *10 


*To November 3. 


(For additional Factographs please turn to page 28) 
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( 
BEET SUGARS 


Concluded from page 5 


unnecessary. Because of the many 
political aspects involved in the future 
of this industry, it does not seem 
feasible to look much beyond the im- 
mediate postwar period, although 
there is no doubt the industry will 
continue to be an important one. 

Here are the highlights of the 
three leaders in this field: 


American Crystal Sugar. Third in 
annual production, purchases over 95 
per cent of its beet requirements from 
independent growers on a participat- 
ing basis. This method offers some 
cushion against the effects of bad 
times, but on the other hand it also 
prevents the reaping of full benefits 
from periods of better prices. The 
company has ten factories with a 
slicing capacity of 17,200 tons per 
day located in California, Colorado, 
Iowa, Nebraska, Minnesota and 
Montana. Dividend record has been 
highly irregular, but finances have 
been kept in a comfortable position. 


Great Western Sugar. The leader 
in its field, owns 22 factories in Colo- 
rado, Nebraska, Montana and Wy- 
oming. Their annual capacity is 10.8 
million bags (100 pounds each), from 
daily slicings of 42,000 tons. The 
company obtains the bulk of its raw 
materials from independent farmers 
on a participating basis, but also con- 
ducts various farming operations in- 
cluding beet growing. Great Western 
has an excellent dividend record, and 
the present $2 annual rate has been 
in effect since 1940. 


Holly Sugar. Ranks second in 
volume of production, and owns 12 
factories in California, Colorado, 
Montana and Wyoming with a total 
slicing capacity of 19,450 tons a day. 
Like its competitors, Holly also buys 
its beets from growers on participa- 
tion contracts. In addition it is en- 


gaged in livestock feeding and owns’ 


a 49 per cent interest in Holly Oil 
Company which produces oil in Cali- 
fornia. The company’s dividend rec- 
ord has been spotty but it has main- 
tained an adequate financial position. 
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Order For 


Our Big 280 Page Book of 
STOCK FACTOGRAPHS 


HE demand for our new 280-page book of “Stock 

Factographs” has been even greater than we ex- 
pected. We thought we had sufficient copies to last 
until the middle of next February but at the rate re- 
quests for it are coming in you had better send your 
order without delay. We fear that those who are tardy 
in ordering are going to be disappointed because the 
next edition cannot possibly be published for many 


weeks. 


The present edition contains, in addition to almost. 
1,100 regular ‘“‘Factographs”, approximately 500 con- 
densed ‘“‘Stock Factographs” of New York Curb Ex- 
change Common Stocks not covered by regular 
“Factographs” and a recently revised tabulation of 249 
New York Curb Exchange Preferreds, condensed 
‘Factographs” of 158 industrial and insurance stocks 


traded in “‘over-the-counter”’. 


Send $3.85 for a copy of this latest book of “Stock 
Factographs” alone—or add $2.95 to your remittance 


for one of the subscription offers below. 


r- ——-MaAIL THIS COUPON BEFORE DECEMBER 1- —— 


FINANCIAL WORLD N.10 


86 Trinity Place, New York (6), N. Y. 


For enclosed $15, please enter my subscription for FINANCIAL WORLD for one year, 
including “INDEPENDENT APPRAISALS OF LISTED STOCKS,” your Securities 
Advice Privilege as per rules and an immediate survey of my 20 securities. .. (Limited to New 
York Stock Exchange and New York Curb Exchange issues.) 


CITY 


Add 25 cents for “Factographs of 100 Premiere Peace Stocks’’ or remit $1 for this Junior 
Factograph Manual alone. Add $2.95 extra for large book of “Factographs.” Price alone, 
$3.85. Add 50 cents for ‘‘11-Year Record of N. Y. Stock Exchange Common Stocks.” Price 
alone, $1. Add 25 cents for “10-Year N. Y. Curb Exchange Tabulation.” 
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_ conversion privilege expired 1 


Kresge Department Stores, Incorporated 


Pittsburgh & Lake Erie Railroad Company 


Data revised to November 3, 1943 


Earnings & Price Range (KDS) 


Incorporated: 1923, Delaware, to acquire 20 

several established companies. Office: 715 15 oe 

Broad Street, Newark, N. J. Annual theet- 10 L 

ing: Third Tuesday in May. Number of 5 | 

stockholders (April 28, 1941): 1,308. 3 Ct a 

Capitalization: Funded debt........... None 

*Preferred stock 4% cum..... 14,019 shs a 1 

Common stock ($1 par)......... 250,864 shs A 
DEFICIT PER 


*$100 par, redeemable former 1935 ‘36 °37 "38 "39 ‘40 1942 $1 


Business: Owns ney operates the Paiais Royal, a Washing- 
ton, D. C., department store and also holds 166,500 common 
shares (45%) of “The Fair,” a Chicago department store. Half 
former interest in Kresge Department Store in Newark, N. J., 
sold to S. S. Kresge in 1926, remainder in 1931. 

Management: Experienced; under leadership of S. S. Kresge. 

Financial Position: Good. Working capital January 30, 1943, 
$2 million; ratio 3.2-to-1; cash and U. S. Gov’ts $665,318. Book 
value of common, $10.02 per share. 

Dividend Record: Old preferred paid none from mid-1927 
to 1937, when it was exchanged for present preferred, settling 
arrears; present preferred record unbroken. Common paid 
initial dividend in May, 1943. 

Outlook: Sales are benefiting from Washington’s growing 
population. Ultimate attainment of consistently satisfactory 
earnings must apparently await return on “The Fair.” 

Comment: Stock has yet to work out of the highly specula- 
tive category. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 


*Fiscal —— Calendar Year —— 
*Six mos. venga a: 31 *Six mos ended: Jan. 81 Year’s Total Dividends Price Range 
a $0. | ere $0.66 $0.87 None 15%— 4 
DO 0.1 0.1 None 8 — 2% 
D0.16 D0.02 None 5%— 3% 
D0.12 0.1 0. None 4—2 
D0.09 0.46 0.37 None 5%— 2% 
0.02 0.43 0.45 None 3%— 2% 
0.11 0.36 70.47 §0.25 t10%— 2% 


*Giving effect to recapitalization plan approved January 25, 1937. Includes 4 cents 
debt retirement. §After 20 cents contingencies. To November 3. 


Pan American Airways Corporation 


Earnings & Price Range (PN) 


Data revised to November 3, 1943 


incorporated: 1928, Delaware, as Aviation 
Corporation of the Americas. Present title 
adopted 1931. Office: 15 Exchange Place, 
Jersey City, a RS Annual meeting: Third 
Thursday in May. er of stockholders 
(December 31, $2 


Capital stock ($5 par).........1,937,355 shs 0 
1935 ‘37 ‘38 ‘39 ‘40 ‘41 1942 


Business: One of the bestest air transport systems in the 
world. Operates routes touching every continent and including 
some 60 countries and colonies. Approximately 50% of rev- 
enues was derived from air mail contracts before the war. 
Army contracts are important in current operations. 

Management: Aggressive; highly regarded. 

Financial Position: Good. Working capital December 31, 
1942, $7.9 million; ratio, 1.5-to-1; cash, $7.8 million. Book 
value $16.82 per share. 

Dividend Record: Varying dividends 1934-38; 1941 to date. 

Outlook: Increased foreign trade, especially in Latin 
America, offers great potentialities for postwar expansion. 
Company is very strongly ‘entrenched; Government policies 
will determine whether it will continue to dominate overseas 
air transportation after the war. Domestic lines are now 
operating over international routes under Government con- 
tracts and will press applications for postwar participation. 

Comment: Stock represents outstandingly successful pio- 
neering enterprise; long range possibilities will be affected by 
political trends. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Years ended Dec. 31: 1936 1937 1938 1939 1940 1941 1942 1943 
Earned per share...... $0.70 $0.37 $0.03 $1.46 $1.20 $1.73 $1.95 Waka 
Dividends paid ....... 0.80 0.62% 1.00 None None 1.00 

Price Range: 

igh 


ccccceccccccccss 33% 36% 19% 17 25 19 27 43 
15 11% io” 11% 


*Adjusted for two-for-one stock split on May 20, 1937. To November 3. 


earnings & Price Range (PLE) 


PRICE RANGE 


Data revised to November 3, 1943 


Incorporated: 1878, Pennsylvania and Ohio id 
asa consolidation of the Pittsburgh & Lake 75 
krie R.R. Co. (organized in Pennsylvania 50 
1875) and the Youngstown & Pittsburgh 
R.R. Co. Office: Terminal Station, Pitts- 
burgh, Pa. New York Office: 466 Lexing- 
ton Ave. Annual meeting: Fourth Tuesday 
in January at Pittsburgh. Te of stock- 
holders (January 12, 1943): 2,673 


Capitalization: Funded debt........... Non 
Capital stock ($50 par)......... 863,650 “4 


~*Or which New York Central holds approximately 50%. 


Business: Operates 233 miles of lines in Pittsburgh district, 
connecting West Virginia soft coal fields with Pittsburgh and 
Youngstown. Main line runs from Pittsburgh to Youngstown, 
Ohio. It provides the only entrance of N. Y. Central into the 
Pittsburgh region. Traffic density is exceptionally high. 

Management: Affiliated with that of New York Central. 

Financial Position: Fair. Working capital December 31, 
1942, $5 million; ratio, 1.4-to-1; cash and equivalent $13 mil- 
lion. Book value of common, $98.39 a share. 

Dividend Record: Payments every year since 1886. 

Outlook: Serving primarily basic industries essential to the 
war effort, high traffic volume is assured for duration. After 
the war earnings will resume characteristic cyclical fluctua- 
tions. 

Comment: The shares represent a minority situation and 
are quite volatile marketwise. But absence of funded debt and 
the demonstrated earning power of the road place them among 
the better grade railroad equities. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Years ended Dec. 31: 1936 1937 1938 1939 1940 1941 1942 =1943 
Earned per share.......... $1.97 $4.16 $5.88 $7.12 $6.21 *$3.45 
Dividends paid .......... 175 3.50 5.50 6.00 5.50 2% 


Price Range: 
High 96 116% 75% 73% “170 63% +65% 
Low 66% 52% 34 42% 43 45% 42% 747% 


*8 months to August 31. +To November 3. 


Public National Bank & Trust Company of N. Y. 


Data revised to November 3, 1943 
Incorporated: 1908, New York, as a State 
bank. Acquired a charter under the National 


Bank Act and changed name to The Public = Saves SANeS 
National Bank of N. Y. in 1917. Adopted 30 
present title in 1927. Main office: 37-41 15 

0 


” Earnings & Price Range 


Broad Street, New York, N. Y. Annual 
meeting: Second Tuesday in January. Num- 
stockholders (December 31, 1942): 


Capitalization: *Capital stock 
($17.50) par) ..............--400,000 shs 


*Stockholders double liability terminated 
July 1, 1937. 

Business: Conducts a complete banking and trust business 
through 28 offices in the Metropolitan New York area. In 1941 
the bank moved to its new main office at 37-41 Broad Street, 
New York City, purchased from the New York Stock Exchange. 

Management: Progressive and capable. 

Financial Position: September 30, 1943, U. S. Governments, 
$174.7 million; state, corporate and municipal bonds, $8.3 
million; cash and due from banks, $59.4 million. Deposits, 
$307.3 million. Book value of capital stock, $47.74 per share. 

Dividend Record: Varying payments 1910-13, 1916 to date. 
Present rate, $1.50 (established in July, 1933). 

Outlook: While investments in government securities have 
materially increased as a result of deposit gains under the 
war economy, chief emphasis continues to be placed on the 
more profitable loan division; latter normally reflects business 
oe in New York, especially in the fur and garment 
rade. 

.-Comment: Stock has investment characteristics and _ is 
primarily attractive for income. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Years ended Dec. 31: 1936 1937 1988 1939 1940 1941 1942 1943 
*Earned per share...... $3.71 $3.03 $2.51 $2.89 $3.09 $8.29 $2.85 §$2.37 
Dividends paid ........ 1.50 71.50 1.50 1.50 1.50 2.00 1.50 £1.50 

Range: 59% 
9 56 33% 33 32 28% 
39 26% 21 24% 21% 27% 


*Based on 330, 000 shares prior to 1937, and 400,000 phases thereafter. 20 
per cent stock dividend, §Nine months ended September 30. To extn, 


(For additional Factographs please turn to page 30) 
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RAIL BONDS 


Concluded from page 7 


chance that the income bonds will 
sell higher. It appears that the new 
company will have not less than $50 
million cash in excess of working 
capital requirements. If any substan- 
tial part of these funds should be de- 
voted to open market purchases of 
the income bonds (as has been done 
in comparable situations such as the 
Wabash), it is not difficult to visual- 
ize a market of 60 or better for the 
issue. However, if the present 
when-issued price of 50 is taken as 
the probable realization on sale of 
the second 4%s, the net cost of $208 
principal amount of first and general 
mortgage bonds would be $130, or 
about 60 per cent of par. The cur- 
rent when-issued market on these 
bonds is 92-94. 


RISK ELEMENT 


Possible future fluctuations in the 
market for the new securities intro- 
duce an element of risk into purchase 
plans of this type, but the figures 
given above show the potentialities 
for acquistion of new senior securi- 
ties at substantial discounts through 
commitments in bonds of railroad 
companies undergoing reorganization. 
The larger the allocation of new first 
mortgage bonds, the smaller the risk. 
St. Louis, Peoria & North Western 
5s, a division issue recently quoted 
around 75, will receive $428 in new 
2%-4s, $388 in second 4%s, and 3.84 
shares of preferred. When-issued 
quotations for the junior securities 
indicate a net cost of about 85 for new 
first and general mortgage bonds ac- 
quired through purchase of this issue. 

x * * 

This is the first of a number of dis- 
cussions of the potential values of re- 
organization railroad bonds. The 
next wll appear in an early issue. 


Inland Steel’s 
Anniversary 


I nland Steel this week is observing 
the fiftieth anniversary of its 
founding. There will be no fan-fare, 
for its 20,000 employees will continue 
their tasks without interruption to 
maintain their long record of better- 
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DIVIDENDS 


DECLARED 


Pe- Pay- Hldrs. of 


e- 
Com Rate riod able Record Compan ate riod able Record 
Allegheny -Ladium St. 7% pf.$1.75 Q Dec. 1 Nov. 15 No. West. P. S. 70% pf...$1.75 Q Dec. 1 Nov. 19 
50e .. Dee. 1 Nov. 10 $1.50 Q Dec. 1 Nov. 19 
Apes Kid. a ghbteeetseecaeses 25e Q Nov. 15 Nov. 8 Ogilvie Flour Mills .......... 25c Q Jan. 3 Nov. 26 
pe: eee 50c Q Dec. 27 Dec. 11 Oliver Farm Equip. ....... $1.50 .. Nov. 24 Nov. 6 
Amer. Chain 50e .. Dee. 15 Dec. 35¢ Dec. 20 Nov. 23 
Do $1.25 Q Dec. 15 Dee. 1 50 Q Dee. 20 Nov. 23 
Amer. Home Products........ 20e: M Dec. 1 Nov. 13 Pacific Fire Ins. (N. Y.)...$1.25 .. Nov. 10 Nov. 5 
Amer ae Sépoccccceseqeces Q Dec. 1 Nov. 19 Parkersburg Rig & Reel...... 25 .. Dec. 1 Nov. 20 
$1.50 Q Dec. 1 Nov. 19 Pepperell MEE. $2.50 Q Nov. 15 Nov. 6 
Am Pa & Stand. Petroleum Cp. Am. ......... Nov. 15 Nov 
$1.75 Q Dec. 1 Nov. 19 Pfandler Co. 6% $1.50 Q Dec. 1 Nov. 20 
Am. Steel Foundries atadwesa 50e .. Dec. 15 Nov. 30 Pharis Tire & Rubber ...... 30c .. Nov. 20 Nov. 
Amer. Tobacco Q Dec. 1 Nov. 10 Phila. Suburban Water........ 20e .. Dec. 1 Nov. 11 
Q Dec. 1 Nov. 10 Phillips Petroleum Q Dec. 1 Nov. 5 
Armstrong Cork -- Dec. 1 Nov. 8 Pillsbury Flour M. | ee Q Dec. 1 Nov. 10 
Do 4% pf. .... Q Dec. 15 Dee. Piper Aircraft 60c cv. pf..... 15e Q Dec. 1 Nov. 15 
Oc .. Nov. 30 Nov. 15 87%e Q Dec. 1 Nov. 15 
Austin Nichols $5 pf. A..... $1.50 .. Nov. 26 Nov. 12 Quaker State Oil Ref......... 25e .. Dec. 15 Nov. 30 
Bethiohew 1.50 Dec. 1 Nov. tRaymond Concrete Pile....... 25¢ Q Nov. 1 Oct. 
1.75 Q Jan. 3 Dec. 2%c .. Dec. 1 Nov. 16 
Braniff ‘Airways ses .. Nov. 15 Nov. 10 25¢e Nov. 30 Nov. 10 
Brockway Motor ............ 37%c .. Nov. 29 Nov. 19 Rochester Gas & Electric 
25¢ Q Dec. 16 Nov. 25 $1.50 Q Dee. 1 Nov. 12 
Brunswick- Batke- Collender ...25¢ .. Dec. 15 Dec Te Bee $1.25 Q Dec. 1 Nov. 1 
anadian Indust. coho! ov. ov. 
25e .. Dec. 6 Nov. 5 75e Q Dee. 10 Nov. 
Carpenter Steel .........+... Oc .. Dec. 10 Dec. 1 -- Dec. 23 Dec. 1 
3). $1.75 Q Jan. 3 12 Spiegel. Inc. pf. ......... $1.12% Q Dee. 15 Dec. 1 
Central Foundry 5% cum. Stamford Nov. 15 Nov. 5 
CONV, PE. cevee Sdbeeeceies $1.25 Q Dec. 1 Nov. 17 Standard Brands ............. 25e .. Dee. 15 - Nov. 15 
.. Dec. 1 Nov. 19 Standard Oil "Gna. j ERS: 25¢ Q Dec. 15 Nov. 15 
.. Nov. 23 Nov. Standard Oil (N. J.)......... 50c S Dec. 15 Nov. 15 
75¢c Q Dec. 15 Dee. 1 ee Le 25¢ S Dec. 1 Nov. 10 
Do $3 A ..... ChECeCecaves $1.50 S Dee. 15 Dec. 1 Sullivan Machinery ........... 50c .. Nov. 25 Nov. 15 
Connecticut Power ........ 62%ce Q Dec. 1 Nov. 15 Texas Pac. Coal & Oil........ 10ec Q Dec. 1 Nov. 10 
Te | rrr 10e Q Dec. 23 Dee. 1 Union Bag & Paper ....... l5e .. Nov. 15 Nov. 8 
Cook Paint & Varnish........ 20¢ Q Nov. 30 Nov. 18 United Chemicals $3 pf. ....75¢ Q Dee. Nov. 10 
Crown Cor 50c .. Dec. 6 Nov. 19 United Merch. & 50c Q Dee. 15 Dee. 
Do $2.25 pf. Q Dec. 15 Nov. 30 50e .. Dec. 15 Nov. 12 
Decca Records 3 Dec. 14 Dec. United Stockyards ........... l5e .. Dec. 3 Nov. 15 
Deere & Co. 7% pf. ......... 35e Q Dec. 1 Nov. 15 Universal Cons. Oil .......... 50c .. Nov. 20 Nov. 5 
Diamond Match ............ 37%ec .. Dee. Nov. 12 Vick ——, Madtccecequtten 50e Q Dec. 1 Nov. 15 
Dominion Stores ............+- Q Dec. 20 Nov. 24 5e Dec. 1 Nov. 15 
Q Nov. 24 Nov. 10 oil "Rnowdrift $4 
Eddy Paper $2.87% .. Nov. 26 Nov. 10 Q Dee. 1 Nov. 15 
CORR. Dee. 22 Dee. 10 Westinghouse Elec. & Mfg..... $1 .. Nov. 30 Nov. 10 
Fa Q Dec. 1 Nov. 10 .. Nov. 30 Nov. 10 
Freeport Sulphur ........... Q Dec. 1 Nov. 16 Westvaco Chiorine Prod. ......35¢ .. Dee. 1 Nov. 10 
Florida — . 2 aitge Q Dec. 1 Nov. 15 Williams (J. B.) Co. ....... 25e Q Nov. 15 Nov. 
Do 7 De ctntnaertes $1.75 Q Dec. 1 Nov. 15 Yale & Towne Mfg. ......... lie Q Dec. 1 Nov. 10 
Trailer 35e .. Dec. 1 Nov. 20 
5% cum. conv. pf..... $1.25 Q Dec. 1 Nov. 20 Accumulated 
Gar’ Wood Industries ..:...... 10c .. Nov. 16 Nov. 10 | Armour Co. (Ill.) pf....... $1.50 .. Jan. 38 Dec. 10 
Gen. Industries ...........+6- 10e .. Nov. 15 Nov. Foster Wheeler y pf. (old)...$14 .. Dec. 1 Nov. 15 
Gen. Motors seeeeees -++,:50e .. Dec. 13 Nov. 12 | Kinney (G. R.) pf.......... $1.50 .. Nov. 24 Nov. 10 
Do $5 pf. Pereercereseces $1.25 Q Feb. 1 Jan. 10 Merritt-Chapman- -Scott 
gna ov. New Haven Clock 6 f..$3.25 .. ov. 15 ov. 
Gold & = 50 Q Jan. 3 Dec. 31 New of. 50 .. Dee. 1 Nov. 15 
Goodyear Tire & Rubber... |... 50e .. Dee. 15 Nov. 15 Phoenix Hosiers 7% 1 pf....$1.75 .. Dec. 1 Nov, 19 
DO Pl. ccccccvcccccscccces $1.25 Q Dec. 15 Nov. 15 Poor & eee ee . Dee. 1 Nov. 15 
Goebel Brewing Q Dec. 11 Nov. 10 Unites -Whelan Stores 
t orthern non-cum. ec. ‘ov. 3.50 Dec. 1 Nov 
Hackensack Water ............ 75e Dec. 1 Nov. 16 United Gas 
Halle Brothers ...........++:: c .. Nov. 15 Nov. 10 | prockway Motor ............:- Se .. Nov. ov. 19 
Hamilton Watch 6% pf.....81.50 @ Dec. 1 Nov. 12 | Prockway Motor 
Harbison-Walker Refract....... 25e .. Dec. 1 Nov. 10 | Woirbanks Morse ............- $1 .. Dec. 1 Nov. 10 
BE. $1.50 Q Jan. 20 Jan. 6 Lock Joint Pipe $4 Nov. 30 Nov. 20 
cum 18% Dec. 1 Nov. 15 | $4 .. Dec. 21 Dec. 21 
Hazel-Atlas Glass $1.25 Q Jan. 3 Dee. 17 hit 
eyden Chemical ........... .20¢ .. Dec. 1 Nov. 19 | Minn “Honeywell” Regulator .. Dec. 10 Nov. 24 
% cum $1 Q Dec. 1 Nov. 19 | Sears, $1.25 .. Dee. 10 Nov. 12 
Horn Hardart” Y.) Standard Brands ............. 55e .. Dee. 15 Nov. 15 
5% DE. $1.25 Dec 1 Nov. 10 | Standard Oil (Ind.) 25¢ Q Dec. 15 Nov. 15 
Hudson. Bay M. & Smelt....... $1 .. Dec. 13 Nov. Standard Oil (N. J.) ........ 50c .. Dee. 15 Nov. 15 
* a Water Co. 50 @ Dec. 1 Oct. 21 Sylvania Indust. Corp. ...... abe Now. 22 Now. 13 
Ingersoli-Rand ............ $1.50 .. Dee. 1 Nov. 
Nic 50c .. Dee. 31 Year End 
nternationa 75e .. Dec. 1 Nov. 18 
Q Dec. 15 Nov. 24 | Acme Wire +» Nov. 15 Oct. 30 
Le Tourneau (R. G.) Q Dec. Nov. 9 | Allegheny Ludlum Steel ...... O5e -- Dec. 22 Dec. 1 
Lock Joint Pipe M Nov. 30 Nov. 20 Allied Prod. Corp. ............ $1 .. Dec. 27 Dee. 11 
Do M Dec. 31 21 Am. Radiator & Stand. San..10e .. Dee. 28 Dec. 
Macmillan Co. ... ‘ Q Nov. 15 Nov. 10 Canada Dry Ginger Ale .....2%c Dec. 10 Nov. 24 
Menhattan Shirt 25¢ Q Dec. 1 Nov. 10 dale ee 
May McEwen Kaiser.......... 25e Q Dec. 1 Nov. 15 | Picher Lead ........... ov. 
Ferro Enamel ..............-2 Dec. 21 Dee. 
Mid. Cont. Petroleum ........ see Dec. 13 Nov. 22 
Minn. Honeywell Regul........ 50c Q Dec. 10 Nov. 24 | Gen. Ry. Signal .............§ . Nov. 
Do $1 Q Dec. 1 Nov. 20 1.50 .. Dec. 1 Nov. 12 
TC a See 1.06 Q Dec. 1 Nov. 20 Monsanto Chemical .......... 75e Dec. 1 Nov. 10 
Morse Twist Drill Mach..$1.50 .. Nov. 15 Oct. 28 -. 
Muskegon Specialty A ....... 50e Q Dec. 1 Nov. 15 erkors win Dec. 15 Nov. 15 
Nashawena Mills .......... 87%e .. Nov. 12 Oct. 30 —— oh Cal. peereama Nov. 22 Nov. 10 
National Acme Soe .. Nov. 24 Nov. 11 Nov. 13 
Texas Pac. Land Tr. $1 par...15c .. Dec. ov. 
Nat. Cylinder Gas .......... -. Dec. 10 Nov. 15 | Ynited Stock Yards .......... 15e .. Dec. 3 Nov. 15 
Nat. Gypsum Co. $4.50 pf.$1. iste Q Dec. 1 Nov, 18 
Nat’l Rubber Machinery....... Q Dee. 1 Nov. 16 Stock 
Newport News Shipbuilding & 
J, 1 Dec. 10 Nov. 19 *Payable at the rate of one share of Pacific Gas & 
N.Y. Sh. Fndrs. part stk.. co 50 S Nov. 20 Nov. 10 | Fiectric for every 100 shares of North American com- 
Te. eee 1.50 S Nov. 20 Nov. 10 mon stock held. 
| ers 1 .. Nov. 12 Oct. 26 +Previously reported incorrectly as 75c. 
North American Co. 6% pf...75¢ Q Jan. 3 Dec. 10 {One share Consolidated N. Gas on each 10 shares 
7l%c Q Jan. 3 Dec. 10 Standard Oil of New Jersey. 
than-capacity production. From its land is pouring 3.4 million tons of 


beginning in 1893 with 43 carloads of 
machinery and no plant, the company 
has grown into a completely inte- 
grated steel producer. And now, In- 


steel a year into the war effort. At 
the start of the second 50 years, the 
company is ready for quick conver- 
sion to peacetime production. 
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Reliable Stores Corporation 


Sloss-Sheffield Steel & Iron Company 


Data revised to November 3, 1943 


Incorporated: 1925, Maryland, continuing 
business founded in 1892. Office: 1 South 20 

Howard Street, Baltimore, Md. Annual meet- | !5 be 
ing: Tuesday in April. Number of | 10 — o 
stockholders (December 31, 1942): Preferred, 5 

316; common, 755. 

Capitalization: Funded debt........... None 
*Preferred stock 5% cum. conv... 78,440 shs 
Common stock (no par).........-. 302,710 shs 


*$30 par, redeemable $32 to April 1, 1945, 
$31 thereafter; convertible into 6/7 of a 
common share. 


Business: Operates a chain of 18 furnture and 8 jewelry 
stores along the Atlantic Seaboard from Connecticut to Vir- 
ginia, and in Michigan and Texas. 

Management: Satisfactory. 

Financial Position: Strong. Working capital December 31, 
1942, $8.3 million; ratio 3.5-to-1; cash and equivalent $4.4 
million. Book value of common, $21.93 a share. 

Dividend Record: Nothing on old preferred 1931-34; arrears 
cleared 1936; regularly since. Common paid stock dividends 
1929-31; cash 1936 to date. 

Outlook: High public spending power has enabled company 
to increase sales and sustain earnings despite wartime ob- 
stacles; cyclical influences should again determine both with 
the return of peace. 

Comment: The luxury and semi-luxury character of the two 
classes of products sold necessitate a speculative rating for 
the equity shares, but statistical position has improved. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
936 D 1 5 68 $1. T$2. 50 24 


ye $0.1 $0.6 $0. 20 32 $0. %—12% 
193 veces 0.13 0.91 0.55 0.65 $2.16 1.25 225%— 7 
D0.48 DO0.01 D0.05 0.45 DO0.09 0.50 11%— 5 
1939...... DO.50 0.24 0.20 1.24 1.18 0.50 10 — 6% 
.. es D0.34 0.46 0.42 1.21 1.75 0.50 8%— 6% 
1941...... §0.16 1.10 §0.99 DO.19 $2.06 0.75 9%— 6% 
1942...... $0.44 0.76 0.53 71.61 0.50 
1943...... §0.46 §1 eee 1.00 {13%— 6 


*Based on present capitalization. fAfter surtax; quarterly earnings are before this 
tax. §Before EPT. {Before contingencies 69 cents in 1943, $1.43 in “1941; includes 
41 cents postwar refund in 1942. {To November 3. 


Robert Reis & Company 


Data revised to November 3, 1943 
Incorporated: 1885, New York. Office: 2 
Park Avenue, New York, N. Y. Annual 
meeting: Third Monday in March. Ap- 
proximate number of stockholders: First 
preferred, 305; common, 1,211. 10 


Earnings & Price Range (RIS)Pfd. 


i 


Capitalization: Long-term notes....$196,679 | ° 
*Preferred stock Ist 7% cum..... 21,087 shs OER $4 
+Preferred stock 2nd 7% cum. conv. 7,500 shs 0 
Common stock (no par).......... 99,145 shs DEFICIT PER SHARE $4 


1935 °36 ‘38 ‘39 ‘41 1942 


*$100 par; redeemable $115. +No par; re- 
deemable (after Ist preferred) at $100; con- 
vertible into 2 shares common. 


Business: Manufacturer and distributor of men’s underwear, 
bathing suits, sweaters, pajamas, hosiery, knitted sportswear 
and kindred apparel. Products are widely advertised under 
the trade names “Reis,” “Manhattan” and others. 

Management: Experienced and long connected with company. 

Financial Position: Improving. Working capital December 
31, 1942, $774,515; ratio, 2.2-to-1; cash and equivalent '$128,970; 
inventories $1.1 million. Book value of first preferred, $38.74 
per share. 

Dividend Record: Poor. None on first preferred since 1929; 
arrears $133.50. None on second preferred since 1920; arrears 
$161.50.. None ever paid on common. 

Outlook: Government business and high public purchasing 
power should hold operations near capacity for the duration, 
though rising costs and taxes will tend to restrict earnings; 
postwar outlook suggests return to the erratic fluctuations 
shown for many years prior to 1941. 

Comment: The preferred must be considered speculative. 


EARNINGS RECORD AND PRICE RANGE OF FIRST PREFERRED 


Years ended Dec. 31: 1936 1937 1938 1939 1940 1941 1942 1943 
ed per share...... $2.38 D$0.60 $2.24 $1.59 $0.02 $4.50 *$10.78 
31 30 11 16% 13 16 22 T86% 
osbesecsenessscsese 12% 7% 5 7 6 7 11 720 


*After $8.30 tax savings from loss on investment; more than offset by $9.48 con- 
tingency reserve. To November 3. 
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Data revised to November 3, 1943 
Incorporated: 1899, New Jersey. Business [160 
originally established in 1882. Office: Bir- 4120 
mingham, Alabama. Annual meeting : 80} 
Wednesday after the second Tuesday in 40 


Earnings & Price Range (SLS) 


PRICE RANGE 


April. Number of stockholders (December 0 $15 

31. 1940): 1,500 $10 . 

Capitalization: Funded None $5 Pe 

#Common stock ($20 par)....... :496,590 shs 1935 ‘38 ‘39 "40 ‘41 1982 ed 


*Callable at $22.40 per share. 
Foundry Company. 


Business: A completely integrated producer of pig iron from 
properties in Birmingham, Ala. Also produces coke and its 
by-products, chiefly gas. Has an annual capacity of 500,000 
tons of pig iron, 30,000 tons of ferro-manganese and 675,000 
tons of coke. Output since 1942 largely for war purposes. 

Management: Long associated with company. 

Financial Position: Strong. Working capital December 31, 
1942, $3.8 million; ratio, 3.2-to-1; cash, $1.6 million. Book 
value (common), $38.72 a share. 

Dividend Record: Uninterrupted payments on preferred 
issues since 1900 except 1931-35; common dividends paid 1905- 
10, 1917-21, 1924-29 and 1937 to date. 

Outlook: Demand for pig iron and other products should 
maintain earnings at high levels for the duration of the war, 
but postwar prospects are less favorably defined. 

Comment: Both equities involve substantial risks, reflecting 
erratic markets and the cyclical nature of the business. 

*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
Qu. ended: Mar.31 Juno 30 Sept. 30 Dec. 31 Total Dividends Price Range 


t+About 55% owned by United States Pipe & 


t. t... $0.88 None 17 PE 
t... 290.76 t. $1.58 2.24 $0.30 39% —13 
0.33  D$0.10 0.23 0.46 0.20 24%—9 
Wappen: $0.28 0.06 0.23 0.63 1.20 0.60 25%—14 be 
0.27 0.56 0.96 1.10 2.89 1.20 24 —13% 
94 0.62 0.46 0.17 2:19 1.20 22%—19 
1942....... 0.47 0.44 0.58 0.46 95 1.20 20 —13 n 
niin 0.63 0.16 : $0.90 


*Adjusted to 5-for-1 split-up, July 14, 1943. tNot available. 


tSix months. {hb 
November 3. 


Texas Pacific Land Trust 


Data revised to November 3, 1943 Earnings & Price Range (TL) 
Organized: 1888, by holders of income and 25 
land grant bonds of the Texas Pacific e- 20 


way. Office: 65 Broadway, New York, N. 15 PRICE RANGE 
Number of stockholders (March 20, 1940): 
about 8,000. 5] 
Capitalization: Funded debt........... None | ° 
*Certificates of proprietary 
interest ($100 par)........ 3,088 etfs. EARNED PER SHARE 
*Sub-share certificate of pro- aa 50¢ 


prietary interest ($1 par) ..1,289,389 ctfs. 


*Exchangeable in the ratio of one cer- 
tificate for each 100 sub-shares or vice versa. 


Business: Originally organized to and _ liquidate 
about 3,450,000 acres of land located in West Texas. Revenues 
are derived from bonuses, rentals and royalties from oil, 
mining and grazing activities. On December 31, 1942, 1,948,977 
acres remained in the hands of the trustees. Grazing rentals 
contributed about 30% of 1940 revenues; rentals, bonuses and 
royalties from oil properties 68%. 

Management: Under direction of three trustees, experienced 
in oil business and real estate. 

Financial Position: Balance sheets are presented only in 
summary form. Cash and net receivables December 31, 1942, 
totaled $138,649 against tax reserve of $106,002. No valuation 
of Trust’s real property has been made. Net income in 1942 
was $261,849 vs. $315,072 in 1941. 

Dividend Record: Varying payments (usually in December) 
each year since 1936. 

Outlook: Future depends on trend of land values in Texas, 
together with prospect of further oil and gas discoveries. 
Lack of detailed data precludes a more definite appraisal. 

Comment: Stock, which has attracted some attention as 4 
potential “inflation hedge,” is definitely speculative. 

DIVIDEND RECORD AND PRICE SUB-SHARES: 
Years ended Dec. 81: 1936 1937 1938 1941 1942 1948 


Dividends paid ...... $0.10 $0.20 $0.15 $0.10 $010 $0.10 $0.10 *0.15 
Price Range: 


0 
1935 '36 ‘37 "38 "40 “41 1942 
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he 1944 edition of Farr & Com- 
pany’s sugar manual, just is- 
sued, contains complete descriptions 
and statistical presentations of the 
important sugar producing and refin- 
ing companies, and of the industry. 
x * 
A syndicate headed by Kidder, 
Peabody & Company has been award- 
ed $4,050,000 Minnesota rural credit 


fund deficiency certificates on a bid 


of 100.301 for the issue as 1.10s. 
* 

The First Boston Corporation and 
Harriman Ripley & Company, Inc., 
offered as a secondary distribution on 
November 3, $5 million of San Diego 
Gas & Electric Company 33% per cent 
bonds, due 1970, at 112%, to yield 
about 2.70 per cent. 

Thompson Products, Inc., has reg- 
istered under the Securities Act $4.5 
million of cumulative preferred stock 
for sale to the public, subject to ap- 
proval of the prior preference and 
common stockholders at a meeting to 
be held November 15. Smith, Bar- 
ney & Company and McDonald-Cool- 
idge & Company will head the under- 
writing group. The funds derived 
will be used to retire 25,660 shares 
of prior preference stock outstanding 
and for addition to working capital. 


OIL STOCKS 


Concluded from page 9 


distributed otherwise, with 7,647 
stockholders at the end of 1942—an 
average holding of about 113 shares. 
Long before Pearl Harbor, Sun, 
jointly with Socony-Vacuum, was 
financially interested in the Houdry 
catalytic process for the treatment of 
crude oil and its derivatives. The two 
corporations, with the Houdry asso- 
Ciates, now own the Houdry Process 
Corporation, whose process is li- 
censed to a number of the major oil 
companies engaged in the production 
of aviation fuel and the principal syn- 
thetic rubber components, butadiene 
and styrene. Sun Oil’s research in 
this field was climaxed November 1 
by the announcement that it had per- 
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fected a super-aviation fuel concen- 
trate 50 per cent stronger than the 
standard 100 octane test fuel. 

Since the outbreak of the war the 
company has concentrated on prod- 
ucts basic to the war effort, particu- 
larly aviation fuels and aviation lubri- 
cants, and has expended almost $20 
million for additional facilities, of 
which about one-third has been ad- 
vanced by the Government. Its ship- 
building operations have been devel- 
oped to a capacity of a ship a week, 
notwithstanding the company’s yards 
at Chester, Pa., have been called upon 
for a heavy amount of repair work 
on damaged government vessels. 


POSTWAR OUTLOOK 


It is in the uncertainties surround- 
ing the future of shipbuilding that 
the greatest threat to the company’s 
immediate postwar earnings pros- 
pects appears to lie, for its position 
within the oil industry is better- 
than average. The company itself, 
however, appears to look with little 
apprehension into the future. As con- 
trasted with the $20 million set aside 
by Texas Company for postwar con- 
tingencies Sun Oil directors have set 
aside but $2.5 million, in addition to 
$1.8 million for ship replacements. 

Earnings have been ample for divi- 
dend requirements and for substan- 
tial postwar reserve appropriations 
had they been deemed advisable. In 
the first six months of this year net 
earnings were equivalent to $1.94 per 
share of common (though subject to 
renegotiation), against $1.22 in the 
corresponding 1942 period, and $1.69 
in the final half of last year. As the 
company has been able to show profits 
in excess of dividend needs in every 
year since incorporation, regardless 
of general business conditions, the 
management’s judgment regarding 
postwar contingency requirements 
may be accepted as resting on reason- 
able grounds at least. 

Selling around 62, as against 4814 
earlier in the year, and paying but 
$1 annually in dividends the common 
shares of Sun Oil make little current 
appeal from an income standpoint. 
The possibility of an extra stock divi- 
dend, however, is not to be disre- 
garded. 

x 

This is the second of a series of 
articles dealing with the leading oil 
companies. The next article in the 
series will appear in the November 
17 issue. 


FREE 


BOOKLETS 


FREE Booklets Department 
FINANCIAL WORLD 
86 Trinity Place, New York 6. N. Y. 


SERVING THE INVESTOR 


Pocket manual of information that is important 
to the active investor: Placing Orders, Minimum 
Commissions, Commodity Trading Data, Record 
of Transactions, etc. 


RAIL REORGANIZATIONS 


A selection of six promising defaulted railroad re- 
organization preferences, with a discussion of their 
prospects. Available to bond investors through a 
N.Y.S.E. member firm. 


TAX LAW AND INVESTORS 


It explains vital relief provisions generally over- 
looked. Every substantial investor can profit by 
reading this brochure of a leading N.Y.S.E. firm. 
Please write on business letterhead. 


KNOW-AS-YOU-GO BASIS 


Descriptive leaflet of a new Handy Record Book 
for investors—simplifies recording of capital gains 
and losses — 12 important features outlined 

— keep your investment records in ‘‘automatic”’ 
order. 


OPENING AN ACCOUNT 


Helpful hints on trade procedure and practice in 
rae booklet, offered by member firms of 


ODD LOT TRADING 


An interesting booklet (just completely revised 
and brought up-to-date) which explains the ad- 
vantages id lot trading for both large and 
small investor. Offered by N.Y.S.E. member firm. 


TO CORPORATE EXECUTIVES ONLY 


Brand new idea in ‘‘public relations” of interest 
only to officials of leading corporations. Booklet 
shows how to turn “routine announcement” into 
“your BEST financial advertisement.” 


INVESTMENT PLANS OF MERIT 


Folder published by the largest savings and loan 
association serving the Southwest, whose current 
dividend is 3% per annum. Tells what insured 
safety means to you. 


CHAIN STORE SURVEY 


A 48-page fact-filled booklet telling the wartime 
story of the typical erican — 
chain store. Past, present and future of 31 leading 
chains discussed. Prepared by one of to largest 
N.Y.S.E. member firms. 


THE MASTERY OF LIFE 


This booklet tells you how to develop your per- 
sonal, creative power; the silent, sleeping 
forces in your own consciousness; and push aside 
all obstacles with a new energy you have over- 
looked. Also, it explains how these teachings may 
be had in the privacy of your own home. 


ACCURATE TOUCH TYPEWRITING 


1 e booklet for anyone who wishes to learn 
to ite by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


FREE AIDS FOR TYPISTS 


A new erasure shield styled to “catch its own 
dust’, also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 
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FOR THE ASKING 
Upon request, and without obligation, any ae 
of the booklets, listed below, will be sent Nee 
| free direct from the firm by whom issued. ee 
To expedite handling, each letter should be a 
confined to a request for a single item. a 
Print plainly and give both name and es 
yk 
ld 
3% 
a 
te 
es 
il, 
in 
2, 
on 
42 
4S, 
28, 
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Federal Reserve Reports 


Member Banks, 101 Cities 


Total Loans 
Total Commercial Loans..... 
Total Brokers’ Loans......... 
Other Loans for Securities.... 

U. S. Govt. Securities Held...... 

Investments, Except Govt. Bonds 

Total Net Demand Deposits.... 

Total Time Deposits............ 


Monetary Factors 


Ratio to Notes and Deposits.... 
Federal Reserve Note Circulation 
Reserve Credit Outstanding.... 
Total Money in Circulation.... 
Brokers’ Loans (N. Y. C.)....... 
New Financing (domestic bonds) 


1 
Oct. 27 Oct. 20 Oct. 28 
(000,000 omitted) 

$11,768 $12,881 $10,320 
6,424 '36 ,267 
1,750 1,828 529 
978 1,029 369 
38,327 38,682 23,786 
2,887 2,914 3,443 
31,817 31,366 28,639 

5,94 5,920 5,19 
68.3% 69.0% 82.8% 
15,521 15,445 11,079 
9,686 9,380 4,578 
19,090 19,019 14,082 
1,344 1,40 413 
42.4 38.8 12.2 


Distribution of Freight Car Loadings (Cars): 


Merchandise 
Miscellaneous 


Weekly Price Indicators 


(At New York unless indicated 
otherwise) 
Cocoa, superior Bahia, per lb... 
Coffee, No. 7, Rio, per lb 
Corn, No. 2, yellow, per bushel. 
Cotton, middling, per lb 
Copper, electrolytic, per ib.. 
Crude oil, Mid- Contin’ t, per bbl. 
Flour, std. Spring pts., bbl.. 
Iron, No. 2, Philadelphia, foun- 


ee 


eee 


Oats, No. 2, white, per bushel... 
Rye, No. 2, white, per bushel.. 
Steel billets, Pittsburgh, per ton 
Steel, scrap, Pittsburgh, heavy 
Sugar, granulated, per lIb....... 
Sugar, raw, per lb 
Wheat, No. 2, 
Zine, per lb 


red, per bushel. . 


1943 
Oct. 23 Oct. 16 
172,123 176,615 
15,319 15,148 
43,812 45,121 
59,665 61,409 
27,750 27,230 
105,944 104,162 
73,724 78,293 
406,982 404,350 
1943 
Nov. 2 Oct. 26 
*$0.0885 *$0.0885 
*0.09 3% *0.09 
*1.21% *1.21% 
0.2072 0.2088 
*0.12 *0.12 
*1.11 *1.11 
*3.76 *3.75 
*25.84 *25.84 
*0.065 *0.065 
0.93% 0.93% 
1.32% 1.32% 
34.00 34.00 
*20.00 *20.00 
*0.0560 *0.0560 
*0.0374 *0.0374 
1.89% 1.92 
*0.0864 *0.0864 


*Ceiling prices fixed by the OPA. 


1942 
Oct. 24 


167,199 


INDEX OF INDUSTRIAL PRODUCTION 
Adjusted for seasonal variation - 1935-39 = 100 


210}—+ Se 
Monthly figures are those of 
200the Federal Reserve Board 
190|-Index; weekly extensions 
139 Lare based on computations| 
by The Financial World 
170 
So 
160 
150 
So 
140 
130 
So 
120 
110 
100 Sp 
90 
80 +—- Sp 
70 
60 Sp 
50 | 
1932'33 '34 '35 '36 '37 '38 '39 '40 ‘41 Jan. 
June 1943 Sp 
Weekly Trade Indicators 
1 1942 
ihe Week Ended Sp 
Oct. 30 Oct. 23 Oct. 31 
{Electrical Output (K.W.H.).... 4,453 4,415 3,775 
§Steel Operations (% of Cap.).. 100.0 100.6 99.6 
Total Car Loadings (Cars)..... 883,678 905,319 890,469 5 
*+Crude Oil Output (bbls.)...... 4,410 3,901 P 
+Motor Fuel Stocks: (bbls.)..... 68,796 79,159 ) 
7Gas & Fuel Oil Stocks (bbls.) 108,056 127,890 
Index Figures 
F. W. Index of Ind’l Production 211.4 210.9 187.1 
Fisher’s Wholesale Price Index Sc 
131 commodities, (1928 = 100). 111.05 111.28 108.4 
Oct. 23 Oct. 16 Oct. 2A 
{Bank Clearings, New York City 5,073. 3,215 3,817 
{Bank Clearings, Outside N.Y.C. 4,724 5,186 4,248 
7*Bitum. Coal Output (tons)... 1,883 $1,954 1,925 BF Se 


*Daily average. +000 omitted. 


following week. tRevised. 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


—CLOSING STOCK Vol. of Sales —————_CHAR 


§As of beginning of the 
7000,000 omitted. 


The Most Active Stocks—Week Ending November 1, 1943 


30 65 N.Y.S.E. 
1943 Industrial R.R.’s Utilities Stocks Shares 

Oct. 28.. 138.97 35.25 22.01 48.34 714,510 

29.. 138.29 35.04 21.93 48.10 668,010 

30.. ‘188.27 35.24 21.95 48.16 337,630 

Nov. 1.. 138.50 35.06 21.81 48.13 648,660 

4 
3 137.35 34.54 21.50 47.63 1,072,250 
Shares Prices— 

STOCK: Traded t.26 Nov. 1 
Commonwealth & Southern........ 102,900 pores 13/16 
Radio Corp. of America........... 68,300 934 10% 
Seaboard Air Line Ry............. 63,300 % A 
International Tel. & Tel........... 44,100 13% 145% 
International Paper ..............- 41,700 13% 
American Distilling ............... 41,400 565% 6434 
Socony-Vacuum Oil ............... 39,500 13 12% 
Studebaker Corp. 31,600 12% 12% 
Marine Midland Corp.. 31,400 6% 6% 
International Nickel .............. 31,100 29% 29Y, 
Schenley Distillers ................ 31,000 39 383% 
General Gas & Electric “A”...... 27,100 2% 2% 
Delaware & Hudson..............- 25, 14% 16% 


32 


et 
Change 


1 | 


Shares Prices—, 

STOCK: Traded t.26 Nov.1 
N. Y. Central Railroad............ 23,300 18 17% 
Paramount. Pictures 25 UR 
United Gas Improvement......... 21,700 2% 2% 
Amer. Power & Light $5 pf....... 20,300 41% 44, 
Consolidated Edison ........ apr 000 23% 23% 
Aviation Corporation ... 19,900 4 4 
Columbia Gas & gcd 19,900 4% 
Kennecott 19,700 31% 
Standard Oil N. J... 19,100 58 583% 
General Electric 18,700 36% 365% 
18,500 51% 52% 
Delaware, Lackaw. & West’n R.R. 17,700 6% 6% 


ACTER OF TRADING—————— Average Value of 
Issues No.of No. of Total Un- New New 40 Bond 
Traded Advanc’s Decl. ch’ng Highs Lows Bonds N.Y.S.E. 
851 322 247 25 2 96.25 $9,738,900 
821 391 229 19 2 96.29 8,476,700 
622 236 189 6 2 96.34 3,624,000 
804 349 226 16 7 96.23 7,900,500 

— H i. i 

950 688 163 10 14 96.12 11,468,200 


3 SSE FEIN AAINEG KRY 

Forest Products 49,209 
- Grains & Grain Products....... 47,665 

24,362 
92,189 
76,075 
381,390 
1942 
Nov. 3 
$0.09 
*0.09 36 
0.2013 
2 * 0.1 2 
*1.11 

25.89 

Les see 0.065 
0.60% 

0.77% 

34.00 

*20.00 

*0.0560 

*0.0374 
1.48 

*0.0864 

»-Oct. 

30 

. 1 

3 

Net 

Change 

+% 
+ % 

+84 +# 

+h 

% 

x 


Earnings, Dividends and Price Range of N. Y. S. E. Common Stocks 


this is part 34 of a series which will cover all common stocks listed 
om the New York Stock Exchange. Unless otherwise noted, earnings 
nd dividend figures have been adjusted for any stock splitups that 


Sou‘: Porto Rico Sugar... 


Soutrern Calif. Edison.... 


Spiegel, Inc. (No Par) 
(After 5-for-1 Split) 


Square D (Old “B’’)..... 


(After 3-for-1 Split) 


Standard Oil (Calif.)..... 


Standard Oil (Indiana).... 


— 


-—12 mos. ended June 30. h—12 mos. ended Aug. 31. 
tReverse split up 1 for 4 effected September 19, 1943. 


“Change in fiscal year. 


QBRIEN, INC. 
‘W YORK, N. 


VALUABLE FOR FUTURE REFERENCE 


D—Deficit. 


may have beer, effected. Earnings and dividend averages are for 
the ten-year period 1932-1941, or for whatever period ended 1942 for 
which the figures are available at the time of going to press. 


1932 1933 1934 1935 1936 1937 1938 1939 1940 1941 7 
Earnings...... Not Available——— $1.19 $1.24 $1.58 $3.08 $2.52 $2.55 $2.27 $5.09 
Dividend...... RE Not Available None 1.50 1.50 
18% 48% 39% 28% 42% 28 35% 30% 26% 
4% 20 20 26 20% 15% 1 16 13 17% 
Earnings...... i$2.54  i$2.22 i$1.95  i$1.82  i$3.00 i$2.87 202.11 i$2.16 iD$0.27 $1.95  i$4.89 
Dividend...... 0.40 1.80 2.40 2.00 3.25 3.05 1.75 1.25 2.30 0.80 1.90 3.75 
33 28 22% 27 32% 32 25 29% 30% 28% 21% 
seeeeeeees 15% 14% 10% 10% 24% 17% 19 23% 23% 16% 7 14% 
Earnings baneae $2.08 $1.34 $1.18 $1.64 $2.45 21 $2.13 $2.40 $2.30 $2.42 $2.02 $1.59 
Dividend...... 2.00 2.00 1.75 1.50 1.50 1.62% 1.75 1.75 1.90 1.75 1.76 3.25 
ae ' ‘ a 11% bid 19% bid 19% bid 13% 12% 
Low .. 8% bid 15% bid 12 bid 10 9% 
Earnings...... Formed in 1935 $2.01 $1.49 $2.55 $3.17 $2.35 $2.31 £$1.83 
Dividend...... 4 None 1.25 1.25 1.00 1.15 
+3844 33% “25% 47% 65% 22% 21% 15% 144 18% 
seeeeeenes 6% 12% 23% 17 9% 10% 6% 8 eats 10 
Earnings cas me ¥ = D$1. 32 $0. i $0.62 $3.84 $0.20 D$1.81 $1.63 $2.47 $9.21 $1.34 $21.28 
tvidend...... None None None None None None None None None 0.10 1.00 
36 36% 16% 26% 43% 23% 23% 20% 19% 18% 
2u% 4% 114% 5% 2% 5% 11% 8 114 12% 
Earnings Seas D$10.95 D$2.88 D$4.46 D$3.48 $1.01 D$1.69 D$2.69 $2.69 $3.35 $12.61 D$0.65 $23.41 
Dividend...... None None None None None None None None None None None None 
BRasesdecurs 5 8 8 8% 9% 9Y% 4% 3% 3% 2 Micke 3 
1 2% 3% 5% 1y% y 1% 1% 1 1% 
Earnings...... D$2.17 £D$034 fD$0.41 fD$0.21 £$0.15 £$0.49 f£D$0.09 f£D$0.28 fD$0.12 £$0.08 D$0.26 £$0.73 
Dividend...... None None None None None None None None None None None 0.25 
1% 5% 7% 8y% 27 31 11 9% 7 6% 
2 3% 6 5 4 4% 3% 2 1% 
Earnings...... D$9.52 D$0.95 D$0.56 $0.19 $3.58 $1.55 D$2.23 D$0.45 $0.63 $0.57. D$0.72 D$1.95 
Dividend...... None None None None 0.50 0.50 None None None None 0.10 None 
‘11 22 33% 36% 36 24 22% 23% 22 24 
8 7% 15% 9% 19% 19% 14% 14% 17% 174% 
Earnings...... 26 h$0.98 h$3.01 h$2. 2 h$2.62 h$2.81 h$0.71 h$1.30 h$2.74 $3.66 $1.98  h$2.65 
Dividend...... 0.60 0.80 1.35 1.60 1.60 2.10: 1.40 1.10 1.60 1.70 1.39 1.90 
ry on 7% 11% 18% 24% 23% 49% 51% 47 39% 31% 
2% 5% 7% 15% 10 15% 36 33 27% 21% 
Earnings...... $0.05 $0.23 a $0.85 $1.32 $1.46 $2.46 $2.71 $3.90 $4.11 $1.81 $1.79 
Dividend...... None None 0.25 0.25 1.00 1.20 1.60 2.00 2.00 2.00 1.03 1.50 
ag a 8% 16 13 15% 37 35 17% 343% 3834 38% 37 
3 5 6 8Y% 13% 10 7% 11 19 27% 30 
D$5.48 D$1.44 $1.38 $1.40 $4.26 $3.61 $0.29 *r$3.05 h$6.36 h$9.42 $2.29 h$10.57 
Dividend...... None None None one 3.00 2.00 0.50 2.00 2.50 Sao 1.32 3.00 
5 21% 76% 84 114% 120% Pre er 
“ee 28% 15% 16% 11% 6% 4% 
Earnings...... D$0.69 $1.20 $2.84 $1.64 $2.51 $1.70 $0.91 $1.02 $1.05 $0.91 $1.31 D$1.43 
Dividend...... None None None 0.15 1.00 1.00 0.25 0.30 0.60 0.60 0.39 0.15 
43% 48% 31 34% 40% 40% 38% 
+ 21% 16 124% 18y% 26% 31% 4 27% 
Earnings...... D$0.35 $0.27 $1.25 $2.11 $2.86 $3.09 $1.17 $3.02 4.56 $7.14 $2.51 $6.36 
Dividend...... None None None None 2.00 2.00 0.75 1.75 2.80 3.00 1.23 2.00 
35 35 30 26 36 45 48% 4914 
35 25 24 23 24 35% 47%4 4014 
Earnings...... $2.01 $1.78 0.50 $0.74 $1.96 $2.00 $2.64 $3.69 *f$3.92 £$4.05 $2.33 £$5.02 
Dividend...... 1.00 1.00 1.00 1.00 1.00 70.50 40.50 40.75 1.75 1.62% 1.01 1.12% 
High.......... 17% 37% 25% 19% 18% 16% 9% 7% 7% 6% es 5 
8% 13% 17% 12% 14% 7% 6% 5% 5 3% 2% 
Earnings...... $1.14 $1.12 $1.06 30.97 $1.12 $0.71 $0.62 $0.51 $0.71 $0.54 $0.85 $0.50 
Dividend...... 1.20 1.00 1.00 0.95 1.05 0.80 0.62% 0.47% 0.40 0.50 0.80 0.10 
34% 22% 17 9% 9% 14% 5% 4% 2% 1% 
3 14 2 2 1 
Earnings...... $0.59 D$1.73 D$1.95 D$1.74 D$0.99 D$1.33  D$2.26 D$1.37 D$0.97 D$1.52 D$1.33 D$0.26 
Dividend...... 2.75 0.30 None None None None None None None None 0.31 None 
Ser 31% 45 42% 41% 47% 50 34% 33% 26% 25% gues 28% 
15 19% 26% 27% 35 27% 25% 24% 17% 18 
Earnings...... $1.07 $0.58 1.41 $1.43 $1.79 $3.17 $2.22 .38 $1.7 $2.30 $1.71 $2.35 
Dividend...... 2.00 1.25 1.00 1.00 . 1.20 2.00 1.40 1.10 1. 00 1.50 1.35 1.50 
7 25% 34 32% 33% 4814 50 35% 30 29 34% 28% 
13% 17 23% 23 32% 26% 24% 22% 20% j.8Y%  :... 20 
Earnings...... $1.04 $1.14 $1.25 $1.98 $3.09 $3.66 1.82 $2.24 $2.20 $3.17 $2.16 $2.89 
Dividend...... 1.00 1.00 1.00 1.00 2.40 2.30 1.00 pe 1.50 1.50 1.40 1.25 
37% 47% 50% 52% 70% 76 58% 53% 46% 46% 47 
19% 22% 39% 35% 51% 42 39% 38 29% 33 
Earnings “Vere $0.01 $0.97 $1.76 $2.43 $3.73 $5.64 $2.86 $3.27 $4.54 $5.15 $3.04 $3.06 
Dividend...... 2.00 1.25 1.25 1.25 2.00 2.50 1.50 1.25 1.75 2.50 1.73 2.00 
High.......... 30% 41 28% 23% 40 45 22% 32% %*41% 48% 40 
ers: 15% 15% 12% 11% 21% 16 16% 17 *26%4 33 YS 25% 
Earnings...... D$2.41 nae D$3.34 $2.77 $4.77 $3.67 $1.81 6.64 $7.44 $7.47 $2.69 $6.68 
Dividend...... 2 37% None None 2.00 1.50 1.00 1.50 2.00 2.50 1.31 2.25 
SS 8% 1% 15% 32% 40% 48 34 36 38% 40 ws 34% 
79 f$ £$2 £$5 10” {$3 £$2 {$4 £$5 78 $2.29 
Earnings...... fD$1. 50 0. 1,22 .76 3 
None 0.50 1.10 1.80 3.50 1.25 1.25 3.25 4.25 1.69 2.25 
i—12 mos. ended Sept. 31. r—S& mos. ended Aug. 31. Plus 1/100 sh. Pfd._ stock. 


Southern Pacific 
Southern Railway ....... 
Spear & Company........ 
9 
§ 
q 
0 
1 
4 
8 
° Squibb (E. R.) & Sons.. a 
Standard Brandst ....... 
Standard Gas & Elec..... ia 
4 
3 
Standard Oil (N. J.)..... 
8 Standard Oil (Ohio)...... Bo 
Storrett (L. S.)........... 
y 
i 
. 


than ever! You may have 


must file a return on March 
may have extra taxes to pa 


On or before: You must: 

Dec. 15, 1943 Correct September 15 declaration to avoid penalties. Pay balance 
of 1943 tax as estimated. 

Mar. 15, 1944 File 1943 return and pay tax. File 1944 declaration and pay %. 
You must also pay any tax due if your 1943 income is less than 
1942 and also % of your unforgiven tax. 

June (5, 1944 Pay % of 1944 tax. If needed, correct your 1944 declaration and 
adjust your quarterly payments accordingly. 

Sept. 15, 1944 Pay % of balance due on 1944 tax. If you correct declaration, pay 
1% of new balance. 

Dec. 15, 1944 Pay balance of 1944 tax and file any amended declaration to avoid 
penalties. 


CORRECTLY ON THESE DATES, YOU 
. NEED THE NEW 1944 EDITION OF— 


due! 


MAKE THIS 
COSTLY MISTAKE! 


Even though your employer is now withholding your Tax. 
you MUST NOT FAIL to file an Income Tax Return. 
Learn what steps to take right now: 


ON’T think that Pay-As-You-Go 
has solved all your Income 
problems! They are more complicated 


amended declaration on Dec. 15. You 


may be legal deductions you do not 
know about. You will be required to 
pay a 10% penalty if you fail to de- 
clare your taxes properly, 212% pen- 
alty for failure to make tax payments 


This book is designed to solve your 


COME 


problems. You need it now, more tha» 
ever before. 

Your country needs every tax dolls 
you owe—but errors of underpaymen: 
OR overpayment are costly. Let th: 
NEW 1944 Edition of YOUR IN- 


Tax 
to file an 


15th. You 
pay. There 
tax procedure you are legally r- 
quired to follow, deductions you are 
legally entitled to take; prepare your 
returns quickly, correctly; keep your 
taxes down to the proper amour; 
save you and your government cost.y 
delays, adjustments. 


AMERICA’S MOST WIDELY USED TAX GUIDE-OVER : 5,000,000 COPIES SOLD! 


Tells EACH and EVERY deduc- 
1 tion to which you are justly en- y] 
® titled, many of which your tax & 
blank does not tell you about. 


HE 1943 switch to Pay-As-You-Go has 

inevitably caused many misunderstand- 

ings. You must take into account the 
Victory Tax, the amount withheld, the 
amount already paid, the amount forgiven 
and many other equally important but 
puzzling factors. 

It is up to YOU to find out exactly what 
the government requires you to DO, and to 
DO it—not to over-pay, but to pay all that 
you justly owe. The New 1944 Edition of 
“YOUR INCOME TAX,” by J. K. Lasser, 
C.P.A., has been carefully planned to help 
you achieve these ends. 


Has Helped Five Million Taxpayers 
This book is the ORIGINAL, the BIG- 
GEST SELLING and MOST WIDELY 
USED guide for keeping income taxes at 
the proper level! It is so clear and under- 
standable that over five million people have 
found it a valuable guide. So authoritative 


Tells how to prepare your in- 
come tax return QUICKLY and 
CORRECTLY .. . thus avoiding 
future assessments, 
and interest charges. 


penalties 


your 1943 payments will 
apply on your 1943 taxes; 
how you may reduce your 
withholding tax; whichand 
how many deductions you 
may take. The book con- 
tains complete tables 
showing total taxes you will have to pay for 
both 1942 and 1943, with a complete guide to 
every line on your 1944 income tax blank. 


EXAMINE IT 
On This Double-Guarantee: 


(1) When you receive “YOUR INCOME 
TAX” look it through. If you do not agree 
that it will help you—return it; the publish- 
ers will refund its full price. OR (2) After 
making out your return, if you then do not 
agree this book has completely satisfied you, 
return it for full refund any time up to 
March 20, 1944. 

You should have your 


that hundreds of:copies have been pur- PRICE copy at the earliest possible 
chased by Internal Revenue offices through- minute, so you can get 
out the country! & 00 started on the step-by-step 
The New 1944 Edition—now ready—gives solution of your new tax 
you the A-B-C’s of Pay-As-You-Go in such problem right away. Re- 
clear, simple instructions that you can’t go Repos povering member, this year you can’t 
wrong. It answers directly all your ques- that LGHANGES | “‘put it off” until March 
tions: how much of your tax is forgiven; how between peers 15th: TAXPAYING IS 
is, NOW A YEAR-ROUND 
SIMON AN 1D scnus JUSTER, Publishers, PROPOSITION! 
Avenue, Rockefeller Center, FREE . D NO MONEY 
Please cond immediately the book(s) checked Supple- 
below. | will pay postman $1 for each copy or- This book suggests 
dered, plus C.0.D. charges. If this information Reports : 
not completely satisfy me, | may return it many important steps 
and you will refund my money in full. To keep you you can take the very 
copies “‘Your Income Tax’’ day you receive it. your 1982 
copies ‘“Your Corporation Tax’’ Changes Start now. Mail the J|wa, |; 
| made inthe coupon without money 
Print Pisialy) (unless you prefer to |*itm| 
_ out cost, as remit now and save | ism | ss 
Noe Cif any)... Stato...... | feauired to | AND SCHUSTER, Pub- | 
Chock here you preter to enclose ful lishers, Tax Dept. 
$ coupon > i 
case, WE ‘will charges. “Same March 5511, 1230 Sixth Ave., 1 
return-for-refund privilege applies. NOTE: If Rockefeller Center, 7000 | 1.185 1 
resident of N. Y. City, add { % Sales Tax. in New York 20, N. Y. i 1 1 


Sation, Dividend 
or Interest 
Not Taxable 


192 Leaitimate ini, May Be Deferred, 


COME TAX help you determine the 


49 Different Federal - 

Ch 

176 wou May 93 1943 


117 Lesitimate De- 
Based 


3 ef of Penalties 
on Household Ex. 


orrect or In- 
adequate. Retur 
ow to Avoid 


. 190 Items Advanta 
0! NOTD 7 Optional Tax Stash? 
257 Wieduetions Regular Form, vies 
ate You wean 3 fe 
ace in a Trade, With § “Check 
ness or Profession, Lists, — 


SPECIAL SECTIONS FOR 
Your Own State Tax 


Book for Corporations 
Excess Profits Tax Law is one 
a ‘the most complicated measures 
ever to pass Congress! Even corpo- 
rations who believe they are exempt 
must comply with many technical 
features. “his book, explains each 
and every part e law. Newly 
revised to cover all latest rulings. ONLY $100 
Typical of “Your Income Tax’s” many 
easily-understood tables is the one calculating 
your tax liability for 1943. A small section, 
much reduced in size, is reprinted below. As- 
sume are married, with one dependent; your 
1942 income was $4,000, and your 1943 income 
you estirnate at $5,000. Find $4,000, in the ver- 
tical column. Under $5,000 in the horizontal 
column is your 1943 tax liability, $1,002. 


Your Total Tax Liability for 1943 
(Married Man—One Dependent) 


FIND YOUR 1943 INCOME BELOW—YOUR TOTAL TAX IS SHOWN UNDER IT y] 


$2,000 $2,500 $3,000 $3,500 $4,000 $4,500 $5,000 $5,500 $6,000 36.500 $7,000 

$44 $142 $250 8376 $403 $624 $1,020 $1,170 $1,322 $1,474 
“4 142 259 376 493 624 756 888 1,020 1,170 1322 1.474 
M4 161 278 395 512 642 774 906 1,038 1.188 1.340 1,492 
166 201 301 418 535 665 797 929 «1,061 1.218 1,363 1515 | 
258 323 1,386 1,538 
350 385 A 7m 843 975 1,107 1,257 1.409 1,561 
455 491 $20 9 607 738 870 1,002 1,134 1,284 1.436 1,588 
$62 598 627 656 685 764 896 1,028 1,160 1,310 1,462 1,614 
669 70S 74 763 792 825 923 «1.955 1,187 1.489 «1,641 
776 «B12, RAL B70 (1,082 1516 1,668 
901 937 1,087 1,000 1,123 1,547 1,690 
O28 1,064 1,093 1,122 1,15) 1,184 1,217 1,250 1,283 1,579 1,731 
155 (1,101 «1,220 1,269 1.278 1311 1.344 1.377 1611 1,763 
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